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SIR, 


Heſe Notions, concerning 
7 17 * fer the 


been put into 
mug r Tae 44 


rhe, as 255 other "ee 


Intereſt, great deal above 
many Tears them now 

into yo e with a Li 
. will have it ſo) to Ps 
municate them farther, as you 
pleaſe. If, upon a Review, you 
continue your favourable Opinion 
of them, and nothing leſs than 


. Publiſhing will ſatisfie you, I muſt 


efure you to remember, That you 


muſt be anſwerable to the World 
for 


[2] 
for the Stile; which is ſuch as a 
Man writes careleſly to bis Friend, 
when he ſeeks Truth, not Orna- 
ment; and ſtudies only to be in the 
right, and to be underſtosd, , 1 
bave fance you ſaw them laſt Tear, 
met with ſome new Objeftions in 
Print, which I have endeavoured 


to remove; and particularly, 1 


have taken into Conſideratian a 
Printed Sheet, entituled, Remarks 
upon a Paper given in to«the 
Lords, c. Becauſe one may 
naturally ſuppoſe, That be that was 


' ſo much a Patron of that Cauſe 


would omit nothing that could be 
ſaid in favour of it. To this 1 
muſh here add, That I am juſt 
now told from Holland , That 
the States, finding themſelves a- 
buſed by Coining a vaſt quan- 
tity 


[3] 
tiry of their - baſe L Schillmngs 3 
Money, made of their on 
Ducatoons, and other finer Sil- 
ver, melted down; have pur a 
ſtop to the Minting of any but 
fine Silver Coin, till they ſhould 
ſettle their Mint vpon a new 
Foot. 

n the forcer: Love and 
Concern you _—_ your Country, 

by con ſtantiy upon ca 4 
wah cage L any — to 
ſerve it ; and will not ſuffer you to 
— any thing you concerve may 
le f any the leaf uſe, though offer 
you from the meaneſt Capacities : 
Tou could not elſe bave put me upon 
out my old Papers con- 
erning the reducing of Intereſt to 

* Cent. which have ſo long 
* by forgotten, Upon this new 
Survey 
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Survey of them, I find not my 
T howghts now to differ from thoſe 7 
had near Twenty Tears ſince: They * 
bave to me ſtill the Appearance of 
Truth; nor ſhould I otherwiſe ven- 
q ture them ſo much as to your ig bt. 
'' j my Notions are wrong, my Inten- 
| tion, I am ſure, is rigbt: And 
| whatever 1 have failed in, I ſhall 
| at leaſt let you ſee with what G 


l | dience I am, 


it | ! Nor, 9 Sir, 
1691. 


Your moſt humble Servant. 


— S.o ² © mms © 


SIR, 


Have ſo little Concern in Paying or 
Receiving of intereſt, that were I in 
no more Danger to be miſled by 
Inability and Ignorance, than I am 
to be biaſſed by Intereſt and Inclination, 
I might hope to give you a very per- 
ſect and clear Acconat of the Conſe. 
quences of a Law, to reduce Intereſt to 
Four per Cent. But ſince you are pleaſed 
to ask my Opinion, I ſhall endeavour fair- 
ly to ſtate this Matter of Uſe with the beſt 
of my Skill. 
The firlt thing to be conſidet d, is, Whe- 
ther the Price of the Hire of Money can be 
regulated by Law. And to that I think, ge- 
nerally ſpeaking, one may ſay, tis maniteſt 
it cannot. For ſince it's impoſlible, to make 
2 Law that ſhall hinder a Man from giving 
away. his Money or Eſtate to whom he 
pleaſes, it will be impoſſible, by any Con- 
drivance of Law, to hinder Men, skill'd in 
the Power they have over their own Goods, 
and the ways of Conveying them to others, 
B * 
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(2) 
to purchaſe Money to be Lent them at 
what Rate ſoever their Occaſions ſhall 
make it neceſſary for them to have it, 
For it is to be Remembred, That no Man 
borrows Money, or pays V/e, out of mere 


. Pleaſure : *Tis the want of Money drives 


Men to that Trouble and Charge of Bor- 
rowing : And proportionably to this Want, 
ſo will every one have it, whatever Price 
it coſt him. Wherein the Skilful, 1 ſay, 
will always ſo manage it, as to avoid the 
Prohibition of your Law, and keep out of 
its Penalty, do what you can. What then 
will be the unavoidable Conſequences of 
ſuch a Law ? | 

1, It will make the Difficulty of Bor- 
rowing © and Lending mach greater; 
whereby Trade (the Foundation of Ri- 
ches) will be obſtructed, 

2. It will be a Prejudice to- none but 
thoſe who moſt need Aſliſtance and Help, 
I mean Widows and Orphans, and others 
uninſtructed in the Arts and Managements 
of more skilful Men; whoſe Eſtates lying 


in Money, they will be ſure, eſpecially Or- 


ans, to have no more t of their 

oney, than what tereſt the Law barely 
allows. 

3. It will mightily encreaſe the Advan- 
tape of Bankers and Scriveners, and other 
ſuch expert Brokers: Who skilled in the 
: Arts 
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Arts of putting out Money according to 
the true and natural Value, which the 
preſent State of Trade, Money and Debts; 
ſhall always raiſe Intereſt to, they will in- 
fallibly get, what the true Value of Intereſt 
ſhall be, above the Legal, For Men find- 
ing the Convenience of Lodging their Mo- 
ney in Hands, where they can be ſure of it 
at ſhort Warning, the Ignorant and Lazy 
will be forwardeſt to put it into theſe 
Mens hands, who are known willingly to 
receive it, and where they can readily 
have the whole, or a part, upon any ſud- 
den Occaſion, that may call for it. 

4. 1 fear I may reckon it as one of the 
probable Conſequences of ſuch a Law, 
That itis likely to cauſe great Perjury in 
the Nation; a Crime, than which nothiag 
is more carefully to be prevented by Law- 
makers, not only by Penalties, that ſhall at- 
tend apparent and proved Perjury z but by 
avoiding and leſſening, as much as may 
be, the Temptations to it. For where thoſe 
are ſtrong, (as they are where Men ſhall 
Swear for their own Advantage) there the 
fear of Penalties to follow will have little 
Reſtraint eſpecially if the Crime be hard 
to be proved. All which I ſuppoſe will 
happen in this Caſe, where ways will be 
found out to receive Money upon other 
Pretences than for Uſe, to evade the — 
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and Rigour of the Law : And there will be 
ſecret Truſts and Colluſions amongſt Men, 


that though they may be ſuſpefted, can. 


never be proved without their own Con- 
feſſion. I have heard very ſober and ob- 
ſerving Perſons complain of the Danger 
dirs 2 and Properties are in, by the 
frequency and faſhionableneſs of Perjury 
amongſt us. Faith and Truth, eſpecially 
in all Occaſions of atreſting it upon the ſo- 
lemn Appeal to Heaven by an Oath, is the 
great Bond of Society This ic becomes 
the Wiſdom of Magiſtrates carefully to 
ſupport, and render as ſacred and awful in 
the Minds of the People as they can. But 
ifever Frequency of Oaths ſhall make them 
be looked on as Formalitics of Law, or 
the Cuſtom of ſtraining of Truth (which 
Mens Swearing in their own Caſes is apt 
ro lead them to) has once dipt Men in 
Perjury, and the Guilt with the T 
tion has ſpread it ſelf very wide, and made 
it almoſt faſhionable in ſome Caſes, it will 
be impoſſible for the Society (theſe Bonds 
being diſſolved) to ſubſiſt : All muſt break 
in Pieces, and run to Confuſion. That 
Swearing in their own Caſe is apt, by de- 
to lead Men into as little Regard of 
ſuch Oaths, as they have of their ordinary 
Talk, I think there is reaſon to ſuſpect, 


from what has been obſerved in ſomething 
of 


C5) 
of that kind. Maſters of Ships are a ſort 
of Men generally Induſtrious and Sober, 
and I ſuppoſe may be thought, for their 
Number and Rank, to be equally Honeſt 
to any other fort of Men: And yer, by the 
Diſcourſe I have had with Merchants in 
other Countries, I find, That they think in 
thoſe Parts, they take a great Liberty in 
their Cuſtom-houſe Oaths, to that degree, 
that 1 remember I was once told, in a 
Trading Town beyond Sea, of a Maſter of 
2 Veſſel there eſteemed a ſaber and fair 
Man, who yet could not hold ſaying, God 
forbid that 4 Cuſtom-bouſe Oath ſhould be 4 
Sin, I ſay not this, to make any Reflection 
upon a ſort of Men, that I think as uncor- 
rupt as any other; and who, I am ſure, 
ought in England to be cheriſhed and e- 
ſteem'd as the moſt induſtrious and moiſt 
beneficial of any of its Subjects. But [ 
could not forbear to give this here as an lu- 
ſtance, how dangerous a Temptation it is, 
to bring Men cuſtomarily to $wear, where 
they may have any Concernment of their 
own. And it will always be worthy the 
Care and Conſideration of Law-makers, 
to keep up the Opinion of an Oath High 
and Sacred, as it ought to be, in the Minds 
_ People ; — can never be _ 
where frequency of Oaths, biaſſed - 
tereſt, has eſtabliſht a neglect of LY 
B 3 an 
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and Faſhion (which it ſeldom fails to do) 
has given Countenance to what Profit re- 
wards. | 

But that Law cannot keep Men from 
taking more Uſe than you ſet (the want 
of Money being that alone which regulates 
its Price) will perhaps appear, if we con- 
fider how hard it is to ſet a Price upon 
Wine or Silks, or other unneceſſary Com- 
modities z but how impoſſible it is to ſeta 
Rate upon Victuals in a time of Famine. 
For Money being an univerſal Commo- 
dity, and as neceſſary to Trade, as Food 
is to Life, every body muſt have it, at what 
Rate they can get it; and unavoidably pay 
dear when it is ſcarce, and Debts, no leſs 
than Trade, have made Borrowing in Fa- 
ſhion. The Bankers are a clear Inſtance 
of this: For ſome Years ſince, the Scarcity 
of Money having made it in England worth 
really more than Six per Cent. moſt of thoſe | 
that had not the Skill to let it for more 
than Six per Cent. and ſecure themſelves 
from the Penalty of the Law, put it in the 
Bankers Hands, where it was ready at 
their Call, when they had an Opportunity 
of greater Improvement. So that the Rate 
you ſet, profits not the Lenders, and very 
few of the Borrowers, who are fain to pay 
the Price for Money, that Co ity 
would bear, were it left free; and the 
Gain 
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Gain is only to the Banker, And ſhould 
yon leſſen the Uſe to Four per Cem. the 
Merchant, or Tradeſman, that Borrows, 
would not have it one jot cheaper, than he 
has now but probably theſe two ill effects 
would follow. Firſt, That he wonld pay 
dearer ; and Secondly, That there would 
be leſs _ in the Country to 
drive the T For the Bankers paying 
at moſt but Four per Cent. and receiving 


from Six to Ten per Cem. or more, at that 


low Rate could be content to have more 
Money lye dead by them, than now when 
it is higher : By which means there would 
be leſs Money ſtirring in Trade, and 2 
greater Scarcity ; which would raiſe it up- 
on the Borrower by this Adonopoly, And 
what a part of our Treaſure their skill 
and management, joined with others la- 
zineſs or want of skill, is apt to draw into 
their Hands, is to be known by thoſe vaſt 
Sums of Money, they were found to owe 
at the ſhutting up of the Exchequer, And 
— it be very true, yet it is almoſt be- 
yond Belief, That one private Goldſmith 
of London ſhould have Credit upon his 
ſingle Security, (being uſually nothing but 
a Note under one of his Servants Hands) 
for above Eleven hundred thouſand 
Pounds at once. The ſame Reaſons, I ſup- 
poſe, will ſtill keep on the ſame Trade * 
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And when you have taken it down by Law 
to that Rate, no body will think of having 
more than Four per Cent. of the Banker, 
though thoſe who have needof Maney, to 
employ it in Trade, will not then, any 
more than now, get it under Five or Six, 
or as ſome pay, Seven or Eight. And if 
they had then, when the Law permitted 
Men to make more Profit of their Money, 
ſo large a Proportion of the Caſh of the 
Nation in their Hands, who can think, but 
that by this Law it ſhould be moredriven 
into Lombard ſtreet now ? there being ma- 
ny now who who lend them at Four or Five 
Cent. who will not Lend to others at Six, 
would therefore perhaps, bring down the 
Rate of Money to the Borrower, and cer- 
tainly diſtribute it better to the Advantage 
of Trade in the Country, if the legal Uſe 
were kept pretty ncar to the patural ; (by 
natural Uſe, I mean that Rate of Money 
which the preſent Scarcity of it makes it 
naturally at, upon an equal Diſtribution of 
it) for then Men being Licenſed by the 
Law to take near the full natzral Uſe, will 
not be forward to carry it to London, to 
put it into the Bankers Hands; but will 
Lend it to their Neighbours in the Coun- 
try, where it is convenient ſor Trade it 
ſhould be, But if you leſſen the Rate of 
Vſe, the Lender, u hoſe Intereſt it a to 
eep 
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keep up the Rate of Money, will rather 
lend it to the Banker, at the legal Intereſt, 
than to the Tradeſman or Gentleman, who 
when the Law is broken, ſhall be ſure to pay 
the full natural Intereſt, or more; becauſe 
of the ingroſſing by the Banker, as well as 
the Riſque in tranſgreſſing the Law. 
Whereas were the natural Uſe ſuppoſe Se- 
ven per Cent. and the legal Six, Firſt, the 
Owner would not venture thePenalty of rhe 
Law for the gaining one in Seven, that be- 
ing the utmoſt his Money would yield: Nur 
would theBanker venture to Borrow, where 
his Gains would be but One per Cent. nor 
the Money'd Manlend him, what he could 
make better Profit of legally at Home, All 
the Danger lies in this, That your Trade 
ſhould ſuffer if your being behind-hand has 
made the natural Uſe fo high, that your 
Tradeſman cannot live upon his Labour, 
but that your Rich Neighbours will ſo un- 
derſell you, that the Return you make will 
not amount to pay the Cſe and afford a 
Livelihood. There is no way to recover 
from this, but by a general Frugality and 
Induſtry; or by being Maſters of the 
Trade of ſome Commodity, which the 
World muſt have from you at your Rate, 
becauſe it cannot be other where ſup- 
plied. 


Now I think the Natural Intereſt of Mo- * 
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(10) 
ney is raiſed two ways: Firſt, When the 
Money of a Country is but little in pro- 
portion to the Debts of the Inhabitants one 
amonſt another, For ſuppoſe Ten thouſand 

s were ſufficient to manage the Trade 
of Bermudas, and that the Ten firſt Planters 
carried over T wenty thouſand pound, which 
they Lent to the ſeveral Tradeſmen and In- 
habitants of the Country, who living a- 
bove their Gains had ſpent Ten thouſand 
pound of this Money, and it were gone out 
of the Iſland, *Tis evident, that ſhould all 
the Creditors at once call in their Money, 
there would be a great ſcarcity of Money, 
when that employed in Trade mult be ta. 


ken out of the Tradeſmens Hands to pay 


Debts ; or elſe the Debtors want Money, 
and be expoſed to their Creditors, and fo 
Intereſt will be high. But this ſeldom 
happening, that all, or the greateſt 
part of the Creditors do at once call 'for 
their Money, unleſs it bein ſome greatand 
general Danger, is leſs and ſeldomer felt, 
than the following, unleſs where the Debts 
of the People are grown to a greater pro- 
portion, for that conſtantly cauſing more 
Borrowers, than there can be Lenders, will 
make Money ſcarce, and conſequently In- 
tereſt high. Secondly, That which con- 
ſtantly raiſes the Natural Intereit of Mo- 
ney, is, when Money is little in proportion 
to 


(11) 
to the Trade of a Country. For in Trade 
every Body calls for Money according as 
he wants it,and this diſproportion is always 
felt. For if Engliſhmen owed in all bur 
One Million, and there were a Million of 
Money in England, the Money would be 
well enough ned to the Debts: 
But if Two Millions were neceſſary to carry 
on the Trade, there would be a Million 
wanting, and the price of Money would 
be raiſed, as it is of any other Commodity 
in a Market, where the Merchandize will 
not ſer ve half the Cuſtomers, and there are 
17 ſor one Seller. 

Nis in vain therefore to go about effectu- 
ally to reduce the price of Intereſt by a 
Law; and you may as rationally hope to 
ſet a fixt Rate upon the Hire of Houſes, or 
Ships,as of Money, He that wants a Veſſel, 
rather than loſe his Market, will not ſtick 
to have it at the Market Rate, and find 
ways todo it, with ſecurity to the Owner, 
though the Rate were limited by a Law : 
And he that wants Money, rather than loſe 
his Voyage, or his Trade, will pay the 
Natural Imereſt for it; and ſubmit to ſuch 
ways of Conveyance, as ſhall keep the Len- 
der out of the reach of the Law. So that 
your Act, at beſt, will ſerve only to increaſe 
the Arts of Lending, but not at all leſſen 
the Charge of the Borrower: He 'tis 1 
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ſhall with more trouble, and going farther 
about, pay alſo the more for his Money; 
unleſs you intend to break in only upon 
Mortgages and Contracts already made, 
and (which is not to be ſuppoſed) by a 
Law, poſt faftum, void Bargains lawfully 
made, and give to Richard what is Peters 
Due, for no other Reaſon, but becauſe 
one was Borrower, and the other Lender. 

But ſuppoſing the Law reach'd the inten- 
tion of the Promoters of it; and that this 
Act be ſo contrived, that it forced the Na- 
tural price of Money, and hindred its be- 
ing by any Body Lent at a higher Vſe, than 
Four Pound per Cent. which is plain it can- 
not. Let us in the next place ſee, what 
will be the Conſequences of it, 

1, It will be a loſs to Widows, Orphans, 
and all thoſe who have their Eſtate in Mo- 
ney, one third of their Eſtates : which will 
be a very hard caſe upon a great number of 
People, and it is warily to be conſider d by 
the Wiſdom of the Nation, whether they 
will thus at one blow, fine and impoveriſh 
a great and innocent part of the People, 
who having their Eſtates in Money, have 
as much Right to make as much of their 
Money, as it is worth, (for more they can- 
not) as the Landlord has to let his Land 
for as much asit will yield. To Fine Men 
one Third of their Eſtates, without any 

Crime 
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o_ or Offence committed, ſeems very 
hard, 

2, As it will be a conſiderable Loſs and 
Injury to the mony*d Man, ſo it will be no 
Advantage at all to the Kingdom. For ſo 
Trade be not Cramp d, and the Exportati- 
on of our Native Commodities and Manu- 
faftores not hindred, it will be no matter 
to the Kingdom, who amongſt our ſelves 
Gets or Loſes: only common Charity 
teaches, that thoſe ſhonld be moſt taken 


care of by the Law, who are leaſt capable 


of taking care for themſelves. | 
3. It will be a Gain to the Borrowing 
Merchant. For if he Borrow at Four per 
Cent, and his Returns be Twelve per Cent. 
he will have Eight per Cem. and the Lender 
Four: Whereas now they divide the profit 
equally at Six per Cent, But this neither 
Gets nor Loſes the Kingdom in your Trade, 
ſuppoſing the Merchant and Lender to be 
Engliſhmen : only it will as 1 have 

ſaid, transfer a third part of the Mony'd 
Mans Eſtate, who has nothing elſe to live 
on, into the Merchants Pocket; and that 
without any Meric in the one, or Tranſ- 
greſſion in the other. Private mens intereſts 
ought not thus to be neglected, nor facrifi- 
ced to any thing but the manifeſt advan- 
tage of the Poblick. But in this caſe ic will 
be quite the contrary. This loſs to the 
mony d 


(14) 
mony'd Men will be a prejudice to Trade: 
Since it will diſcourage Lending at ſuch a 
diſproportion of Profit, to Riſquez as we 
ſhall ſee more by and by, when we come 
to conſider of what conſequence it is to en- 
courage Lending, that ſo none of the Mo- 
ney of the Nation may lie dead, and there- 
by prejudice Trade. 

4. It will hinder Trade. For there being 
a certain proportion of Money neceſſary 
for driving ſuch a proportion of Trade, ſo 
much Money of this as lies ſtill, leſſens ſo 
much of the Trade. Now it cannot be ra- 
tionally expected, but that where the Ven- 
ture is great, and the Gains ſmall, (as it is 
in Lending in England upon low Interelt ) 
many will chooſe rather to hoard up their 
Money, than venture it abroad on ſuch 
Terms. This will be a loſs to the Kingdom, 
and ſuch a loſs, as here in England ought 
chiefly to be looked after: For we having 
no Mines, nor any other way of getting, or 
—— of Riches amongſt us but by Trade, 
ſo much of our Trade as is loſt, ſo much of 
our Riches muſt neceſſarily go with it; and 
the over-ballancing of Trade between us 
and our Neighbours, muſt inevitably carry 
away our Money,and quickly leave us Poor, 
and _ Gold and Silver though they 
ſerve for few yet they command all the 
conveniencies of lifes and therefore in a 
plenty of them conſiſts Riches; Every 
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Every one knows that Mines alone furniſh 
theſe : But withal tis obſervable that moſt 
Countries ſtored with them by Nature are 
poor, The digging and refining of theſeMe- 
tals taking up the Labour, and waſting the 
Number of the People. For which reaſon 
the wiſe Policy of the Chineſes will not ſuf- 
fer the Mines they have to be wrought, 
Nor indeed, things rightly conſidered, do 
Gold and Silver drawn out of the Mine e- 
qually Enrich, with what is got by Trade, 
He that would make the lighter Scale — 
ponderate to the oppoſite, will not ſo ſoon 
do it, by adding encreaſe of new Weight 
to the emptier, as if he took out of the 
heavier he adds to the lighter, for 
then half ſo much will do it. Riches do 
not conſiſt in having more Gold and Silver, 
but in having more wp than the 
reſt of the World, or than our Neighbours, 
whereby we are enabled to e to our 
ſelves a greater Plenty of the Convenien- 
cies of Life than comes within the reach of 
Neighbouring Kingdoms and States, who, 
ſharing the Gold and Silver of the World 
in a lels proportion, want the meaus of 
P and Power, and ſo are Poorer. Nor 
would they be one jot the Richer, if by the 
diſcovery of new Mines the quantity of 
Gold and Silver in the World becom- 
ing twice as much as it is, their ſhares of 
them 
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them ſhould be doubled. By Gold and 
Silver in the World I muſt be underſtood 
to mean, not what lies hid in the Earth ; 
but what is already out of the Mine in the 
Hands and Poſſeſſions of Men. This, if well 
conlidered, would be no ſmall encourage- 
ment to Trade, which is a ſurer and ſhort- 
er way to Riches than any other, where it 
is managed with Skill and Induſtry, 

In a Country not furniſhed with Mines 
there are but two ways of growing Rich, 
either Conqueſt, or Commerce. By the 
firſt the Roman: made themſelves Maſters 
of the Riches of the World; but I think 
that in our preſent. circumſtances, no Bo- 
dy is vain enovgh to entertain a Thought 
of our reaping the Profits of the World 
with dur s, and making the Spoil and 
Tribute of Vanquiſhed Nations, the Fund 
for the ſupply of the Charges of the Go- 
vernment, with an overplus for the wants, 
and equally craving Luxury, and faſhiona- 
ble Vanity of the People. 

Commerce therefore is the only way 
left to us, either for Riches or Subſiſtence, 
for this the advantages of our Situation,as 
well as the Induſtry and Inclination of our 
People, bold and skilful at Sea, do Natu- 
rally fit us: By this the Nation of England 
has been hitherto Supported, and Trade 
left almoſt to it ſelf, and aſſiſted only by the 

Na- 
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Natural Advantages above-mentioned , 
brought us in Plenty and Riches, and al- 
ways ſet this Kingdom in a rank equal, if 
not ſuperior to any of its Neighbours: And 
would no dovbt without any difficulty have 
continned ir ſo, if the more enlarged, and 
better under ſtood Intereſt of Trade, ſince 
the Improvement of Navigation, had not 
raiſed: us many Rivak ; and the amazing 
Politicks of ſome late Reigns, let in other 
Competitors with us for the Sea, who will 
be ſure to ſeize to themſelves whatever 
parts of Trade our Miſmanagement, or 
want of Money, ſhall let flip out of our 
Hands: And when it is once loſt, t will be 
too late to hope, by a miſtim'd Care, eaſi- 
ly to retrieve it again. For the Currents 
of Trade, like thoſe of Waters, make 
themſelves Channels, out of which they 
are after wards as hard to be diverted, as 
Rivers that have worn themſelves deep 
within their Banks. *= 
Trade then is neceſſary to the producing 
of Riches, and Money neceſſary to the car- 
rying on of Trade. This is principally to 
be looked after and taken Care of; For if 
this be neglected, we ſhall in vain, by Con- 
trivances amongſt our ſelves, and ſhvffling 
the little Money e have from one ano- 
thers Hands, endeavour to prevent our 
Wants: Decay of —_— will quickly _— 
a 
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all the Remainder ; and then the Landed- 
Man, wbo thinks per haps by the fall of Ja- 
tereff to raiſe the Value of his Land, will 
fnd himſelf cruelly miſtaken, when the Mo- 
ney being gone, (as it will be if our Trade 
be not kept up) he can get neither Far mar 
to Rent, nor Purchaſer to Buy his Land. 
Wbatſoever therefore hinders the Lending 
of Money, injures Trade: And fo the re- 
ducing of Money, io Four per Cem. which 
will diſeourage Mev from Lending, will be 
a Loſs to the Kingdom, ja ſtopping ſo 
much of the Carrent of Money, which turns 
the Wheels of Trade, But all this upon a 
Sappottion, that the Lender and Borrow- 
er are both ib Men. 

. UW the Lender be a Foreigner, by leſſen - 
zag, &1eref# from Six to Four youget to the 
Kingdom one third part of the Jurreſt we 
pay Yearly to Foreigners: Which let any 
one if he pleaſe think conſiderable. But 
then upon leſſening Intereſt to Four per Cu. 
it is likely one of theſe things will hap- 

. That either you fall the Price of 
your Native Commodities : Or leflen your 
Trade; Or elſe prevent not the high Vie 
as you intended. For at the time of leſſen- 
ing your inere#, you want Maney for your 
Trade, or you do not. If you do nat, there 
is no need to prevent Borrowing 3t a high 
Rate of your Neighbours. For no Covn- 
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try borrows of its Neighbours but where 
there is need of Money for Trade: No 
body will borrow more of a Foreigner to 
let it lye ſtill. And if you do want Mo. 
ney, Neceſſity will ſtill make you borrow 
where you can, and at the Rates your Ne. 
ceſſity, not your Laws, ſhall ſet: or elſe, 
if there be ſcarcity of Money, it muſt hin- 
der the Merchant's Buying and Ex pottati- 
on, and the Artiſan's Manufacture. Naw 
the Kingdom gets or loſes by this (for no 
queſtion the Merchant by low [ztereſs gets 
all the while) only proportionably (allow 
ing the Conſumption of Foreign Comma. 
dities to be ſtill the ſame) as the paying of 
Uſe to Foreigners carries away more or leſs 
of our Money, than want of Money and 
ſtopping our Trade keeps us from bring» 
ing in, by hindring our Gains, which can 
be only eſtimated by thoſe, who know hom 
much Money we borrow of Foreigners, 
and at what Rate; and too, what Profit in 
Trade we make of that Money. 
Borrowing of Foreigners upon Intereſt 
it's true carries away ſome of our Gain: 
But yet upon Examination it will be found, 
that our growing Rich or Poor depends not 
at all upon our borrowing upon Intereſt or 
not; but only which is greater or leſs, our 
Importation or Exportation of conſumable 
Commodities, For ſuppoling two — 
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of Money will drive the Trade of England, 
and that we have Money enough of our 
own to do it; if we conſume of our own 
product and Manufacture, and what we 
Purchaſe by it of Foreign Commodities, 
one Million, but of the other Million con- 
ſume nothing, but make a return of Ten 
Cent. per An, we muſt then every Year 

— One hundred thouſand pounds Richer, 
and our Stock be ſo much encreaſt: But if 
we Import more conſumable Commodities 
than we Export, our Money muſt go out to 
pay for them, and we grow poorer. Sup- 
therefore-ill Husbandry hath brought 

us to one Million Stock, and we borrow the 
other. Million (as we muſt, or loſe half 
our Trade) at Six per Cent. If we conſume 
one moyety, and make ſtill Ten per Cem. 
per An. Return of the other Million, the 
Kingdom gets Forty thouſand pounds per 
An. though it pay Sixty thouſand pound 
per An. Uſe. So that if the Merchant's Re- 
turn be more than his V/e, (which tis cer- 
tain it is, or elſe he will not Trade) and 
all that is ſo Traded for on borrowed Mo- 
ney be but the over-ballance of our Expor- 
tation to our Importation, the Kingdom 
gets by this Borrowing ſo much as the Mer- 
chant's Gain is above his V/e, But if we 
borrow only for our own Expences, we 
grow doubly poor, by paying = 
or 
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for that Money; though the Merchant gets 
all this while, by making Returns greater 
than his Vſe. And therefore Borrowing of 
Foreigners in t ſelf makes not the King- 
dom rich or poor; for it may do either: 
But ſpending more than our Fruits or Ma- 
nufactures will pay for, brings in Poverty, 
and Poverty Borrowing. 

For Money, as neceſſary to Trade, 


— I” 9 & Ve wu "TY WD 


„ 


nay be doubly conſidered. Firſt, as in his 
Hands that pays the Labourer and Land- 
- © bolder, (for here its motion terminates, 
CY and through whoſe Hands ſever it 

f between theſe, he is but # Broker) and 


if this Man want Money, (as for Exam- 
ple, the Clothier) the Manufacture is not 
made; and ſo the Trade ſtops, and is 
loſt. Or Secondly, Money may be con- 
ſidered as in the Hands of the Conſumer, 
under which Name here reckon the Mer- 
chant who buys the Commodity when made, 
to Export: And if be want Money, the va- 
Ive of the Commodity when made is leſſen- 
ed, and ſo the Kingdom loſes in the Price. 
If therefore Uſe be leſſened, and you can- 
ot tye Foreigners to your Terms, then the 
ll effects fall only upon your Landholders 
and Artiſans: If Foreigners can be forc'd 
by your Law to Lend you Money only at 
your own Rate, or not Lend at all, is ic 
C 3 not 
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of more likely they will rather take it 
and think it ſafer in their own 
Country at Four per Cent. than abroad in 
a decaying Country? Nor can their over» 
plus of Money bring them to Lend to you, 
on your Terms: For when your Mer- 
ehafits want of Money ſhall have ſunk the 
of your Market, a Dutchman will 
nd it more gains to buy your Commodity 
bitſelf, than Lend his Money at Four Per 
Cent. to an Engliſh Merchant to Trade 
with. Nor will the Act of Navigation hin- 
der their coming, by making them come 
empty, ſince even already there are thoſe 
Sho think, that many, who go for En- 
gli Merchants, are but Dutch Factors, 
and Trade for others in their own Names. 
The Kingdom therefore will loſe by this 
lowering of Intereft, if it makes Foreign- 
ers withdraw any of their Money, as well 
#3 if it hinders any of your People from 
Lending theirs, where Trade has need of 


it. 
in a Treatiſe writ on purpoſe for the 
bringing down of Imerei#, I find this Ar- 
gument of Foreigners calling away their 
_ 8 _ —— - Trade, 
us Anſwet d, the Money of Foreigner, 
& not brought into the Land by ; 
Bulljoh, but by Goods or Bills of Exchange | 
4 when is is paid muſt be returned by Goods 
or 
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in England, he did the ſame 
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does but make that Merchant 
England the Money which he has 
him there, and otherwiſe would 
» No, ſays our Author, be ca- 
it may, for, ſays he, when it is 
be returned by Goods, or Bills of 
It muſt not be paid and expor- 
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deed, but that is a Law to hedge in the 
Cookoe, and ſerves to no purpoſe. .. For 
if we Export not Goods, for which our 
Me: Chants have Money due to them in 
Holland, How can it be paid by Bills of Ex- 
change? And for Goods, One hundred 
pounds. worth of Goods can no where pay 
Two hundred pounds in Money. This be- 
ing that which I find many Men deceive 
themſelves with in Trade, it may be worth 
while to make it a little plainer. 

Let us ſuppoſe England Peopled as it is 
now; and its Woollen Manufacture in the 
ſame State and perfection, that it is at pre- 
ſent; and that we, having no Money at 
all, trade with this our Woollen Many- 
facture for t e value of Two hundred thou- 
ſand pounds Yearly to Spain, where there 
actually is a Million in Money: Further 
let us ſuppoſe that we bring back from 
Spain Yearly in Oyl, Wine, and Froit, 
to the value of One hundred thouſand 
pounds, and continue to do this Ten Years 
together: *Tis plain we have had for our 
two Millions value in Woollen Manufacture 
carried thither, one Million returned in 
Wine, Oyl, and Fruit: But what is be- 
came of tꝰother Million * Will the Mer- 
chants be content to loſe it? That you may 
be ſure they would not, nor have Traded 
on, if they had not every Year 9 — 
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made anſwering their Exportation. How 
then were the Returns made? In 

it is evident, For the Spaniards having in 
ſuch a Trade, no Debts, nor the bi- 
lity of any Debts in England, cannot 

one Farthing of that other Million by Bills 
of Exchange : And having no Commodities 
that we will take off above the value of One 
hundred thouſand pounds per Amnmm, they 
cannot pay us inCommodities. From whence 
it neceſſarily follows, that the Hundred 
thouſand pounds per An. wherein we over- 
ballance them in Trade, muſt be paid vs in 
Money; and ſo at the Ten years end, their 
Million of Money, (though their Law make 
it Death to export it) will be all brought 
into England; as in truth, by this over - hal- 
lance of Trade, the greateſt part of our 
Money bath been brought into England out 
of Spain. 

Let us ſuppoſe our ſelves now poſſeſſed 
of this Million of Money; and Exporting 
Yearly out of England, to the ſeveral 

of the World, conſumable — 
to the value of a Million, but Importing 
Yearly in Commodities, whick we conſume. 
amongſt us to the value of Eleven hundred 
thouſand pounds. If ſuch a Trade as this 
be managed amongſt us, and continue Ten 
Years, it is evident, that our Million of 
Money will at the end of the Ten Years be 
inevitably 
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inevitably all (gone from us to them, by 
the fame way it came to us; that is, 
by their over-ballence of Trade, for we 
Importing every Year One hundred thou- 
ſand pounds worth of Commodities more 
than we Export, and there being no Fo- 
reigners that will give us One hundred 
—— — every year ſot nothing, it 
is ua voidable, that One hundred thouſand 
Pounds of our Money mult go out every 
Tear to pay for that over-plus, which out 
Commodities do not pay for,” Tis ridiculous 
to ſay, that Bills of Exchange ſhall pay our 
Debts abroad That cannot be, till Seri 
of Paper can be made current Coin. T 
Engliſh Merchant,who has no Money owln 
him abroad, cannot expect to have his Bi 
paid there. Or if he has Credit enough with 
a Gorreſpondent, to have his Bills anſwer- 
ed: This pays none of the Debt of England, 
but ofily changes the Creditor. And if 
on the general ballance of Trade, 
ts owe to Foreigners One hundred 
thouſand pounds, or a Million, if Commo- 
dities do not, our Money muſt go out to 
pay it, or elſe our Credit be loſt, and out 
Trade ſtop, and be loſt too. 

A Kingdom grows Rich, or Poor juſt as 
a Farmer doth, and no otherwiſe, Let us 
ſuppoſe the whole Iſle of Portland one Farms 
and that the Owner, beſides what ſerves his 
Family, 
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Family, carries toMarket to Weymonth and 
Dorcheſter, &c. Cattle, Corn, Butter, 
Cheeſe, Wooli, or Cloth, Lead and Tis, 
all Commodities produced and wrought 
within his Farm of Portland, to the value 
of a Thonſand Pounds yearly ; and for this, 
brings whome in Salt, Wine, Oyl, Spice, 
— cod _ LI. value of — 
hundred Pounds, a ining Hun- 
dred Pounds in Money. Tis eviden t he 
grow$every year a hundred Pounds Richer, 
and ſo at the end of ten years will have 
clearly got a Thouſand Pounds. If the 
Owner be a better Husband, and content- 
ing himſelf with his Native ith 
buy leſs Wine, Spice, and Silk, at Matket, 
and fo bring home Five hundred Pounds in 
Money yearly, inſtead of a Thouſand 
Pounds, at the end of ten years he will 
have Five thouſand pounds by him, and 
be ſo much Richer. He Dies, and his Son 
ſucceeds, a faſhionable young Gentleman, 
that cannot Dine without Champane and 
Burgundy, nor Sleep but in a Damask Bed 
whoſe Wife muſt ſpread a long Train 
Brocard, and his Children be always in the 
neweſt French cut and Stuff. He being come 
tothe Eſtate, keeps on a very huſie Family 
the Markets are weekly frequented,and the 
Commodities of his Farm carried out, and 
Sold, as formerly, but the Returns are 
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made ſomething different ; the faſhionable 
way of Eating, Drinking, Furniture'ard 
Clothing for himſelf and Family, requires 
more Sugar and Spice, Wine and Fruit, Silk 
and Ribons, than in his Fathers time; fo 
that inſtead of Nine hundred Pounds pt 
Amum, he now brings home of conſuma- 
ble Commodities, to the value of Eleven 
hundred Pounds yearly. What comes of 
this? He lives in Splendor, tis true, but 
this unavoidably carries away the Money 
his Father got, and he is every year an 
Hundred Pounds Poorer. To his Expences, 
beyond his Income, add Debauchery, Idle- 
neſs, and Quarrels amongſt his Servants, 
whereby his Mannfatures are diſturbed, 
and his Buſineſs neglected, and a general 
Diſorder and Confuſion through his whole 
Family and Farm: This will tumble him 
down the Hill the faſter, and the Stock, 
which the Induſtry, Frugality, and good 
Order of his Father had laid up, will be 
quickly brought to an end, and he faſt in 
Priſon. A Farm and a Kingdom in this re- 
ſpect differ no more than as greater and 
leſs. We may Trade, and be buſie, and 
grow Poor by it, unleſs we regulate our 
Expences; If to this we are Idle, Negli- 
gent, Diſhoneſt, Malitious, and diſturb the 
Sober and Induſtrious in their Buſineſs, ler 
it be upon what pretence it will, we ſhall 
Ruine the faſter. So 
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So that whatever this Author, or any 
one elſe may ſay, Money is brought. into 
England by nothing but ſpending here leſs 
of Foreign Commodities,than what we car- 
ry to Market can pay for ; Nor can Debts 
we owe to Foreigners be paid by Bills of 
Exchange, till our Commodities Exported, 
and Sold beyond Sea, have produced Mo. 
ney or Debts due there, to ſome of our 
Merchants. For nothing will pay Debts but 
Money or Moneys worth, which three or 
four Lines writ in Paper cannot be. If ſuch 
Bills have an intripſick value, and can 
ſerve inſtead of Money, why do we not 
ſend them to Market inſtead of our Cloth, 
Lead and Tin, and at an eaſier rate pur» 
chaſe the Commcdities we want? All that 
a Bill of Exchange can do, is to direct to 
whom Money die, or taken up upon Cre» 
dit in a Foreign Country, ſhall be paid: 
And if we trace it, we ſhall find, that what 
is owing already became ſo, for Commo- 
dities, or Money, carried from hence: 
And if it be taken up upon Credit, it muſt 
(let the Debt be ſhifred from one Creditor 
to another as often as you will) at laſt be 
paid by Money or Goods, carried from 
hence, or elſe the Merchant here muſt turn 
Bankrupt. | 
We have ſeen how Riches and Money 
are got, kept, or loſt, in any Country ; and 
that 
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that is by confuming leſs of Foreign Com- 
modit ies than what, by Commodities or 
Labour is paid for. This is in the ordina- 
ry courſe of things: But where great Ar- 
mies and Alliances are to be maintained a- 
broad by Supplies ſent out of any Coun- 
try, there often, by a ſhorter and more 
ſenſible way, the Treaſdre is diminiſhed, 
But this Gnce the holy War, or at leaſt 
ſince the Improvement of Navigation and 
Trade, ſeldom happening to England, 
whoſe Princes have found the enlarging 
their Power by Sea, and the ſecuring our 
Navigation and Trade, more the Intereſt 
pf this Kingdom than Wars or Conqueſts 
on the Continent, Expences in Arms be- 
yond Sea have had little Influence on our 
Riches or Poverty. The next thing to be 
conſidered, is, how Money is neceſſary to 
Trade. 

The Neceſſity of a certain Proportion 
of to Trade, (I conceive) lyes in 
this, That Money in its Circulation dri- 
ving the ſeveral Wheels of Trade, whilſt 
it keeps in that Channel (for ſome of it 
will unavoidably be dreined into ſtanding 
Pools) is all ſhared between the Land- 
holder, whoſe Land affords the Materials ; 
The Labourer, who works them; The 
Broker, (i e.) Merchant and Shop-keep- 
er, who diſtributes them to thoſe, that 
. want 


rying with it even "Ye wb 
rity, that he, that receiyes it, 
the ſame Valve for it N 
things that he wants, ay eyed 
age of theſe it does 
Denomination z the other by i pes 
Value, which is its Quantity, 
For Mankind, having copſeated to 
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and not being very liable to be 
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ſured, in Exc for. them to receive - 
qually valuable things to thoſe they parted 
with for any query of theſe Metals. 5 
which means it comes to paſs, that the in- 
tripſick Value regarded in theſe Metals 
made the common Barter, is nothing but 
the quantity which Men give or receive of 
thew. For they having as Money no o- 
ther Value, but as Pledges to procure, 
what one wants or deſires; and pro- 
curing what we want or deſire, galy by 
their quantity, tis evident, that the intrin- 
kck Value of Silver and Gold uſed in Com- 
mexce is nothing but their un]. ny 
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The Neceſſity therefore of a Proportion 
of Money to Trade, depends on Money 
not as Counters, for the Reckoning may 
be kept, or transferted by Writing; but 
on Money as a Pledge, which Writing can- 
not ſupply the place of : Since the Bill, 
Bond, or other Note of Debt, I receive 
from one Man will not be accepted as Se- 
curity by another, he not knowing that the 
Bill or Bond is true or legal, or that the 
Man bound to me is honeſt ot reſponſible; 
and ſo is not valuable enough to become a 
current Pledge, nor can by publick Autho- 
rity be well made ſo, as in the Caſe of Aſ- 
ſigning of Bills. Becauſe a Law cannot give 
to Bills that intrinſick Value, which the 
vniverſal Conſent of Mankind has annexed 
to Silver and Gold. And hence Foreigners 
can never be brought to take your Bills, ot 
Writings for any 7 of Payment, though 
perhaps they might paſs as valuable Con- 
ſiderations among your own People, did 


not this very much hinder it, viz. That 


they are liable to unavoidable Doubt, Diſ- 
pute, and Counterfeiting, and require o- 
therProofs; to aſſure us that they are true 
and good Security, than our Eyes or a 
Touchſtone. And at beſt this Courſe, if 
practicable, will not hinder us from being 
Poor; but may be ſuſpected to help to 
make us ſo, by keeping us from feeling 
our 
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our Poverty, which in Diſtreſs will be 
ſure to find us with greater diſadvantage. 
Though it be certain it is better than let- 
ting any part of our Trade fall for want 
of current Pledges; and better too than 
borrowing Money of our Neighboors up- 
on Uſe, if this way of Aſſigniog Bills can 
be made ſo eaſie, ſafe and univerſal at 
home, as to hinder ir, 

To return to the buſineſs in hand, and 
ſhew the necellity of a Proportion of Mone 
to Trade, Every Man mult have at leaſt 12 
much Money, or ſo timely Recruits, as 
may in hand, or in a ſhort diſtance of time, 
ſatisfie his Creditor who ſupplies him with 
the neceſſaries of Life, or of his Trade. 
For no body has any longer theſe geceſſary 
Supplies, than he has Money, or Crea, 
which is nothing elfe but an Aſſurance of 
Money in ſome ſhort time. So that it is 
requiſite to Trade that there ſhould be fo 
much Money, as to keep up the Landhold- 
ers, Labourers and Brokers Credit : And 
therefore ready Money muſt be conſtanc 
ly exchang'd for Wares and Labour, or 
follow within a ſhort time aſter, 

This ſhews the neceſlity of ſome Propor- 
tian of Money to Trade : But what Propor- 
tion that is, is hard to determine; becauſe it 
depends tot barely on the quantity of Mo- 
ney, but the quickneſs of its Circulation, 
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The very ſame Shilling may at one time 
pay Twenty Men in Twenty days, at ano- 
ther, reſt in the _ — One hundred 
days together. is makes it impoſlible 
exactly to Eſtimate the quantity of — 
needful in Trade: But to make ſome pro- 
bable gueſs, we are to conſider, how much 
Money it is neceſſary to ſuppoſe muſt reſt 
conſtantly in each Man's Hands, as requi- 
fite to the carrying on of Trade. 

Firſt therefore the Labourers, living 
generally but from hand to month, and 
indeed, conſidered as Labourers in order 
to Trade, may well enough carry on 
their part, if they have but Money 
enough to buy Victuals, Cloaths, and 
Tools: All which may very well be pro- 
vided, without any great Sum of Money 
lying ſtill in their Hands, The Labourers 
therefore, being uſually paid once a Week, 
( if the times of Payment be ſeldomer, 
there muſt be more Money for the car- 
rying on this part of Trade) we may 
ſuppoſe there is conſtantly amongſt them. 
one with another, or thoſe who are to 
pay them, always one Weeks Wages in 
ready Money, For it cannot be thought, 
that all, or moſt of the Labourers pay a- 
way all their Wages conſtantly, as ſoon as 
they receive it, and live upon Truſt till 
next Pay Day, This the Farmer and 

Tradeſ- 


AAS TRIT<ETRAT ao 


> 
w 


r, 
- 
ay 
m. 
to 
in 
br, 

2 
| as 


till 
nd 
leſ- 


(35) 
Tradeſman could nos well bear, were it 
every Labourer's Caſe, and every one to 
be truſted : And therefore they muſt of 
neceſſity keep ſome Money in their Hands, 
to go to Market for Victuals, and to other 
Tradeſmen as poor as themſelves, for 
Tools; and lay — too to buy 
Cloaths, or pay thoſe they bought 
upon Credit. Which Money thus neceſ- 
ſarily reſting in their Hands, we cannot 
imagine to be, one with another, much 
leſs than a Weeks Wages, that muſt be in 
their Pockets, or ready in the Farmer's 
Hands. For he who employs a Labourer 
at a Shilling per Day, and pays him on Sa- 
turday Nights, cannot be fuppoſed con- 
ſtantly to receive that fix Shillings juſt the 
ſameSaturday: It muſt ordinarily be in his 
Hands one time with another, if not a 
whole Week, yet ſeveral Days before. 
This was the ordinary Courſe, whil'ſt 
we had Money running in the ſeveral Chan- 
nels of Commerce: But that now very 
much failing, and the Farmer not having 
Money to pay the Labourer, ſupplies him 
with Corn, which in this great Plenty the 
Labourer will have at his one Rate, or 
elſe not take it off his Hands for Wages. 
And as for the Workmen, who are em- 
ployed in our ManufaRures, eſpecially the 
Woollen one, theſe the Clothier, not ha- 
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ving ready Money to pay, furniſhes with 
the neceſſaries of Lite, and ſo trucks 
Commodities. for Work, which, ſuch as 
they are, good or bad, the Workman 
muſt take at his Maſter's Rate, or fit ſtill 
and ſtarve: Whilſt by this means, this new 
ſort of Ingroſſers or Foreſtallers, having 
the feeding and ſupplying this numerous 
Body of Workmen out of their Ware- 
houſes, (for they have now Magazines of 
all ſorts of Wares) ſet the Price upon the 
poor Landholder. So that the Markets 
now being deſtroyed, and the Farmer not 
finding vent there for his Batter, Cheeſe, 
Bacon, and Corn, Cc. for which he was 
wont to bring home ready Money, muſt 
ſell it to theſe Ingroſſers, on their own 
Terms of Time and Rate; and allow it 
to their own Day-Labourers under the 
true Market- price. What kind of Influ- 
ence this is like to have upon Land, and 
how this way Rents are like to be paid at 
Quarter-day, is eaſie to apprehend : And 
*tis no wonder to hear every day of Far- 
mers breaking, and running away. For if 
they cannot receive Money for their Goods 
at Market, twill be impoſſible for them, 
to pay their Landlord's Rent. If any one 
doubt whether this be ſo, I deſire him to 
enquire, how many Farmers in the Weſt are 
brole and gone ſince Aſichacimaſa laſt. 
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Want of Money being to this degree, 
works both ways upon the Landholder: 
For firſt, the ingroſſing Foreſtaller lets not 
the Money come to Market; but ſupplying 
the Workman, who is employed by him in 
Manufacture, with Neceſlaries, impoſes 
his Price, and Forbearance on the Harmer, 
who cannot ſell to the others. And the 
Labourer, who is employed by the Land- 
holder in Husbandry, impoſes alſohis Rate 
on him, for the Commodities he takes. For 
there being a want of Day-Labourers in the 
Country, they muſt be humoured, or elſe 
they will neither work for you, nor take 
your Commodities for their Labour. 
Secondly, as for the Landholder, ſince 
his Tenants cannot Coin their Rent juſt 
at Quarter-day, but muſt gather it up by 
degrees, and lodge it with them till Pay- 
day; or borrow it of thoſe, who have it 
lying by them, or do gather it up by de- 
grees, which is the ſame thing, and muſt 
be neceſſarily ſo much Money for ſome 
time lying ſtill. For all, that is paid in 
great Sums, muſt ſomewhere be gathered 
up by the Retail Incomes of a Trade, ar 
elſe lie ſtill roo in great Sums, which is 
the ſame ſtop of Money, or a greater. 
Add to this, That to pay the Creditor, 
that lent him his Rent, he muſt gather vp 


Money by degrees, as the Sale of his 


D 3 Come 


(38) 

Commodities ſhall bring it in, and ſo 
makes a greater ſtop, and greater want of 
Money : Since the borowed Money that 
id the Landholder the 25th of March, 
muſt be ſuppoſed to lye ſtill ſome time in 
the Creditor's hand, before he lent it the 
Tenant ; and the Money, that pays the 
Creditor three Months after, muſt lye ſtill 
ſome time in the Tenant's. Nor does the 
Landlord pay away his Rent uſually, as 
ſoon as he receives it, but by degrees, as 
His occaſions call for it, All this conſider d 
we cannot but ſuppoſe, that between the 
Landlord and Tenant there muſt neceſſari- 
ly be at leaſt a quarter of the Yearly Re- 
venue of the conſtantly in their hands. 
Indeed conſidering, that moſt par of the 

Rents of England are paid at our 
and Michaelmas, and that the ſame Money, 
which pays me my Rent from my Tenant 
the 25th of March, or thereabouts, cat« 
not pay my next Neighbour his Rent from 
his Tenant at the ſame time, much leſs 
one more remote in another Country, it 
might ſeem requiſite to ſuppoſe half the 
yearly Revenue of the Land to be neceſ- 
ſarily employed in paying of Rent. For 
to ſay that ſome Tenants break and pay 
not their Rent at all, and others pay not 
till two, three, four, five, ſix, c. Months 
after Quarter-day, and ſo the Rent is — 
= , 
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all paid at one time, is no more than to 
ſay, That there is Money wanting to the 
Trade, For if the Tenant fail the Land- 
lord, he muſt fail his Creditor, and he 
his, and ſo on, till ſomebody break, and 
ſo Trade decay for want of Money, But 
ſince a conſiderable part of the Land of 
England is in the Owners Hands, who 
neither pay nor receive great Sums for 
it at a certain Day; and becauſe too, 
( which is the chief Reaſon) we are not 
to conſider here how much Money is in 
any one man's, or any one fort of mens 
hands at one time; for that at other 
times may be diſtributed into other hands, 
and ſerve other parts of Trade ; but how 
much Money is neceſſary to be in each 
man's hands all the Year ronnd, taking one 
time with another, (i. e.) having Three 
hundred pounds in his Hand one month, is 
to be reckoned as One hundred pound in 
his Hand three months, (and ſo proportio- 
nably ) I think we may well ſuppoſe a quar- 
ter of the Yearly Revenue to be conſtantly 
in the Landlords or Tenants Hands. 

Here, by the by, we may obſerve, Thar 
it were better for Trade, and conſequent- 
ly for every body, (for more Money would 
be ſtirring, and leſs would do the buſineſs ) 
if Rents were paid by ſhorter Intervals chan 
ſix months, For ſuppoſing | let a Ferm at 
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Fifty two pounds per Ar. if my Rent be 
paid half Yearly, there is required Twen- 
ty ſix pounds to be employed in the Pay- 
ment of it in one entire Sum, (if it be paid 
well, and if it be not paid well, for wanc 
of ſo much Money to be ſpared to that pur- 
poſe, there is ſo mach want of Money, and 
Trade is ſtill endamag d by it) a great part 
whereof muſt neceſſarily lie ſtill before it 
come out of my Tenants Cheſt to my 
Hands: Lf it be paid once a Qnarter Thir- 
teen pound alone will do it, and leſs Mo- 
ney is laid up for it, and ſtop d a leſs while 
in its courſe: But ſhould it be paid every 
Week, one ſingle twenty Shillings will pay 
the Rent of Fifty two pounds per Annum, 
whence would follow this double benefit. 
Firſt, That a great deal leſs Money would 
ferve for the Trade of a Country. And Se- 
condly, That leſs of the Money would lie 
ſtill, the contrary whereof muſt needs hap- 
pen, where growing Debts are to be paid 

at larger diſtances, and in greater Sums, 
Thirdly, As for the Brokers, ſince they 
too muſt lay up the Money coming in by 
Retail, either to go to Market, and buy 
Wares, or to pay at the day appointed, 
which is often ſix Months, for thoſe Wares 
which they have already, we cannot ſup- 
poſe them to bave leſs by them, one with 
another, than One twentieth part of their 
year- 
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yearly Returns. Whether the Money be 
their own, or they be Indebted ſo much or 
more, it matters not, if it be neceſſary 
they ſhould have conſtantly by them, 
comparing one time with another, at leaſt 
One twentieth part of their yearly Return, 
Indeed in ſome great Towns, where the 
Bankers are rcady at hand to buy Bills. 
cr any other way to lend Money, for ſhort 
time at great Intereſt, there perhaps the 
Merchant is not forced to keep ſo much 
Money by him, as in other places, where 
they have not ſuch a Supply : But if you 
conſider, what Money to do this muſt ne- 
ceſſarily be conſtantly lodged in the Ban- 
kers Hands the caſe will be much the ſame. 
To theſe Sums, it you add, what part 
of the Money of a Country Scholars of all 
ſorts, Women, Gameſters, and great Mens 
menial Servants, and all ſuch that do not 
contribute at all to Trade, either as Land- 
holders, Labourers, or Brokers, will un- 
avoidably have conſtantly in their Hands, 
it cannot well be thought, that leſs than 
One Fiftieth part of the Labourers Wages, 
One Fourth part of the Landholders year- 
ly Revenue, and one Twentieth part of 
the Brokers yearly Returns in ready Mo- 
ney, will be enough to drive the Trade of 
any Country. At leaſt, to put it beyond 
exception low enough, it cannot be ima» 
gin'd 
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gin'd that leſs than one moiety of this, ie. 
leſs thanOne hundredth part of theLabour- 
ers yearly Wages, One Eighth part of the 
Landholders yearly Revenue, and One 
Fortieth part of the Brokers yearly Re- 
turns, in ready Money, can be enough to 
move the ſeveral Wheels of Trade, and 
keep up Commerce in that Life and Thri- 
ving poſture it ſhould be; and how much 
the ready Caſh of any Country is ſhort of 
this proportion, ſo much muſt the Trade 
be impair'd and hindred for want of 
M 


oney. 
But however theſe meaſures may be mi- 

this is evident, that the multiply- 
ing of Brokers hinders the Trade of any 


Country, by making the Circuit, which 
the Money goes, larger, and in that Cir- 
cuit more ſtops, ſo that the Returns muſt 
neceſſarily be flower and ſcantier, to the 
prejudice of Trade: Beſides that, they Eat 
up too great a ſhare of the Gains of Trade, 
by that means Starving the Labourer, and 
impoveriſhing the Landholder, whoſe In- 
tereſt is chiefly to be taken care of, it be- 
ing a ſettled unmoveable Concernment in 

the Commonwealth. 
if this be fo, it is paſt queſtion, that 
all Encouragement ſhould be given to Ar- 
tificers; and things ſo order d, as much as 
might be, that thoſe who make, ſhould - 
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ſo Vend and Retail out their own Commo- 
. from paling ere oc hom, chrongh 
e from at 

divers Hands to the laſt Buyer, Lazy and 
Unworking in this 

worſe than Gameſters, that do not 
only keep ſo much of the Money of a Coun- 
try conſtantly in their Hands, but alſo make 
the publick pay them for their keeping of 
it, Though Gaming too, upon the account 
of Trade (as well as other Reaſons) may 
well deſerve to be reſtrain'd : Since Game- 
ſters, in order to their Play, keep great 
Sums of Money by them, which there lies 
Dead. For though Gameſters Money ſhift 
Maſters oftener than any, and is tumbled 
up and down with every caſt of a Die, yet 
as to the publick ir lies perfectly ſtill, and 
no more of it comes into Trade, than they 
ſpend in Eating or Wearing. 

Here too we may obſerve, how much 
Manufacture deſerves to be incourag d: 
Since that part of Trade, though the moſt 
conſiderable, is driven with the leaſt Mo- 
ney, eſpecially if the Workmanſhip be 
more worth than the Materials. For to 
the Trade that is driven by Labour, and 
Handicrafts Men, One two and fiftieth part 
of the yearly Money paid them will be 
ſufficient : But to a Trade of Commodities 
of our bare Native growth, much greater 
proportion of Money is requir'd. Per- 
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Perhaps it will be wondred, why having 
given ſome eſtimate (how wide I know not) 
of the Money neceſſary in the Hands of the 
Landholder, Labourer, and Broker, to 
carry on Trade, I have ſaid nothing of the 
Conſumer, whom I had mentioned before, 
To this I Anſwer. There are fo few 
Conſumers, who are not either Labourers, 
Brokers, or Lardholders, that they make 
a very inconſiderable part in the account. 
For thoſe who immediately depend on the 
Landholder, as his Children and Servants, 
come in under that title, being maintain'd 
by the Rent of his Lands; and ſo of the 
reſt. 

By what has been ſaid, we may ſee what 
Injury the Lowering of Intereſt is like to 
do us by hindering Trade, when it ſhall 
either make the Foreigner call home his 
Money, or your own People backward to 
Lend, the Reward not being judged pro- 
portionable to the riſque. 

There is another ſeeming Conſequence, 
of the reducing of Money to a low Price, 
which at firſt ſight has ſuch an appearance 
of truth in it, that I have known it impoſe 
upon very able Men, and 1 gueſs it has no 
ſmall Inflaence, at this time, in the pro- 
moting this alteration, and that is, That 
the lowering of Intereſt will raiſe the value 


of all other Things in proportion; For 
Money 
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Money being theCounter-ballance to all other 
Things purchaſable by it, and lying, as it 
were, in the oppoſite Scale of Commerce, 
it looks like a natural Conſequence, thar 
as much as you take off from the yalue of 
Money, ſo much you add to the price of 
other Things, which are exchang'd for it; 
the raiſing of the price of any thing being 
no more but the addition to its value in re- 
ſpect of Money, or, which is all one, leſ- 
ſeniog the value of Money. For Example: 
Should the value of Gold be brought down 
to that of Silver, One hundred Guineas 
would purchaſe little more Corn, Wool, 
or Land, than One hundred ſhillings, and 
ſo the Value of Money being brought low- 
er, ſay they, the price of other Things 
will riſe ; and the falling of Intereſt from 
Six pound to Four pound per Cent. is taking 
away ſo much of the price of Money, and ſo 
conſequently the leſſening its value. 

The miſtake of this plauſible way of 
Reaſoning will be eaſily diſcovered, when 
we conſider that the meaſure of the value 
of Money, in proportion to any thing pur- 
chaſable by it, is the quantity of the ready 
Money we have, in Compariſon with the 
quantity of that thing and its Vent; or which 
amounts to the ſame things, The price of 
any Commodity riſes or falls, by the pro- 
portion of the number of Buyers and Sellers; 
T his 
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This rule holds Univerſally in all Things 
that are to be bought and Sold, bateing 
now and then an extravagant Phancy of 
ſome particular Perſon, which never a- 
mounts to ſo conſiderable a part of Trade 
as tomake any thing in the account worthy 
to be thought an Exception to this Rule. 

The Vent of any Thing depends upon 
its Neceſlity or Uſefulneſs, as Convenience, 
or Opinion guided by Phancy or faſhion 
ſhall determine. 

The Vent of any Commodity comes to 
be increaſed or decreaſed as a greater part 
of the Running Caſh of the Nation is de- 
ſigned to be laid out by ſeveral People at 
the ſame time rather in that, than another, 
as we ſee in the change of Faſhions, 

I ſhall begin firſt with the Neceſſaries or 
Conveniencies of Life; and the Conſuma- 
ble Commodities ſubſervient thereunto z 
and ſhew, That the Value of Money in re- 
ſpect of thoſe depends only on the Plenty 
or Scarcity of Money in proportion to the 
Plenty and Scarcity of thoſe things,and not 
on what Intereſt ſhall by Neceſſity, Law, 
or Contract be at that time laid on the bor- 
rowing of Money : and then afterwards I 
ſhall ſhew that the ſame holds in Land. 

There is nothing more confirmed by 
daily Experience, than that Men give any 
Portion of Money for whatſoever is _ 
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lutely neceſſary, rather than go without it. 
And in ſuch things, the Scarcity of them 
alone makes their Prices, As for Exam- 
ple. Let us ſuppoſe half an Ounce of Sil- 
ver, or half a Crown now in England, is 
worth a Buſhel of Wheat: But ſhould there 
be next Year a great ſcarcity of Wheat in 
England, and a proportionable want of all 
other Food, five Ounces of Silver would 

haps in Exchange purchaſe but one Bu- 
ſhel of Wheat: So that Money would be 
then nine Tenths leſs worth in reſpect of 
Food, though at the ſame value it was be- 
fore, in reſpect of other Things, that kept 
their former proportion, in their Quanti- 
ty and Conſumption. 

By the like proportions of Increaſe and 
Decreaſe, does the value of Things, more 
or teſs convenient, riſe and fall in reſpect 
of Money, only with this difference, that 
things abſolutely neceſſary for Life muſt be 
had at any Rate; but Things convenient 
will be had only as they ſtand in preference 
with other Conveniencics : And therefore 
in any one of theſe Commodities,the value: 
riſes only as its quantity is leſs, and vent 

reater, which depends upon irs being 
Err; to other Things in — — 
For ſuppoſing that at the ſame time that 
there is a great ſcarcity of Mea, and o- 
ther Grain, there were a conſiderable quan- 
tity 
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tity of Oats, Men no queſtion would give 
far more for Wheat than Oats, as being 
the healthier, pleaſanter, and more con- 
venient Food: But ſince Oats would ſer ve 
to ſupply that abſolute neceſſity of ſuſtain- 
ing Life, Men would not rob themſelves of 
all other Conveniencies of Life, by paying 
all their Money for Wheat, when Oats, that 
are cheaper, though with ſome inconve- 
nience, would ſupply that Defect. It may 
then ſo happen at the ſame time, that half 
an Ounce of Silver, that the Year before 
would buy one Buſhel of Wheat, will this 
Year buy but one Tenth of a Buſhel : Half 
an Ounce of Silver, that the Year before 
would have bought three Buſhels of Oats, 
will this Year ſtill buy one Bufhel : And at 
the ſame time half an Ounce of Silver, that 
would the Year before have bought Fifreen 
pounds of Lead, will {till buy the ſame 

tity. So that at the ſame time Silver, 
in reſpect of Wheat, is nine Tenths leſs 
worth than it was, in reſpect of Oa two 
Thirds leſs worth, and in reſpect of Lead, 
as much worth as before. 

The fall therefore or riſe of Intereſt , 
making immediately by its change neither 
more nor leſs Land, Money; or any fort of 
Commodity in England, than there was 
beſore, alters not at all the Value of Money, 


in reference to Commodities. Eecauſe the 
mea- 
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meaſure of that is only the Quantity and 
Vent, which are not immediately chang'd 
by the Change of Intereſt, So far as the 
Change of Intereſt conduces in Trade to the 
bringing in or carrying out Money or Com- 
modities and ſo in time to the varying 
their Proportions here in England from 
what it was before, ſo far the change of 
Intereſt as all other things that, promote 
or hinder Trade may alter the Value of Mo- 
ney in referenceto Commodities. But that 
is not in this place to be conſidered, 

This is perfectly the Value of Money in 
reſpect of Conſumable Commodities: But the 
better to underſtand ir in ity full latitude; 
in reſpect both of conſumable Commodi- 
ties, and Land too, we mult conſider, Firſt, 
That the Value of Land conſiſts in this, 
That by its conſtant production of ſaleable 
Commodities it brings in a certain yearly 
Income. Secondly, the Value of Commodi+ 
ties confiſts in this, That as portable and 
uſeful things, they by their Exchange or 
Conſumption, ſupply the Neceſſaries or 
Conveniencics of Life, Thirdly, In Mo- 
ney there is a double Value, anſwering to 
voth of theſe, firit as it is capable by irs 
Intereſt to yield us ſuch a yearly Income : 
and in this it has the Nature of Land, (the 
Income of one being called Rent, of the 
other Vſe) only with this difference, That 
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the Land in its Soil being different, as ſome 
fertile, ſome barren ; and the Products of 
it very various, both in their Sorts, good- 
neſs and vent, is not capable of any fixed 
eſtimate by its quantity : But Money, be- 
ing conſtantly the ſame, and dy its Intereſt 
giving the ſame ſort of Product through the 
whole Country, is capable of having a 
fixed yearly Rate ſet upon it by the Ma. 
iſtrate; but Land is not. But though 
in the Uniformity of its legal Worth, One 
hundred pound of lawful Money being all 
through England equal in its current Ya- 
lue to any other One hundred pounds of 
lawful Money, (becauſe by vertue of the 
Law it will every where paſs for as much 
Ware or Debt, 2s any other Hundred 
pounds) is capable to have its yearly Hire 
valued better than Land: Yet in reſpect 
of the varying need, and neceſſity of Mo- 
ney, (which changes with the increaſe or 
decay of Money or Trade in a Country) 
it is as little capable to have its yearly 
Hire fixed by Law, as Land it ſelf. For 
were all the Land in Ramney-Marſh, Acre 
for Acre, equally good, that is, did con- 
ſtantly produce the fame quantity of e- 
qually good Hay or Graſs, one as another, 
the Rent of it, under that Conſideration of 
every Acre being of an equal Worth, 
would be capable of being regulated by 
La N; 
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Law and one might as well Enact, That 
no Acre of Land in Rumney-Marſh ſhall be 
let for above Forty Shillings per A. as that 
no Hundred pound, ſhall be let for above 
Four pounds An, But no body can 
think it fit (ſince by reaſon of the equal 
Value of that Land it can) that therefore 
the Rent of the Land in Mar 
ſhould be Regulated by Law. For ſup- 
poling all the Land in Rumney-Marſb, or 
in England, were all of ſo equal a Worth, 
that any one Acre, compared at the ſame 
time to any one other, were equally good 
in reſpect of its Product, yet the ſame Acre, 
compar*d with it ſelf in different times, 
would not in reſpect of Rent be of equal 
Value, And therefore it would have been 
an unreaſonable thing, if in the time of 
Henry q. the Rent of Land in Rumney. Marſh 
12 ſertled by a Law, according to the 
judg'd Value of ic at that time, and the 
ſame Law, limiting the Rent perhaps to 
5s, per Acre, have continued till. The 
Abſurdity and Impracticableneſs of this 
every one ſees at the firſt Propoſal, and 
readily concludes within himſelf, that 
things muſt be left to find their own Price; 
and it is impoſſible in this their conſtant 
mutability for Human Foreſight to ſet 
Rules and Bounds totkeir conſtaatly-vary- 
ing Proportion and Uſe, which will always 
regulate thcir Value. & 4 *- They 
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They who conſider things beyond theit 
Names, will find, That Afoney, as well 
as all other Commodities, is liable to the 
ſame Changes and Inequalities : Nay in 
this reſpect of the Variety of its Yalze, 
brought in by time in the Succeſſion of 
Aﬀairs, the Rate of Money is leſs capable 
of being regulated by a Law in any Coun- 
try than the Rent of Land, Becauſe to 
the quick Changes, that happen in Trade, 
this roo muſt be added, That Money may 
be brought in, or carried out of the King- 
dom, which Land cannot; and fo that be 
truly worth 6 or 8 per Cent. this Year, 
which would yield but 4 the laſt. 

2. Money has a Value, as it is capable 
by Exchange to procure us the Neceſlaries 
or Conveniencies of Life, and in this it 
has the Nature of a Commodity; only with 
this difference, That it ſerves us common- 
Iy by its Exchange, never almoſt by its 
Conſumption. But though the uſe Men 
make of Money be not in its Conſumption, 
yet it has not at all a more ſtanding ſettled 
Value in Exchange with any other thing, 
than any other Commodity has, but a more 
known one, and better fixed by Name, 
Number, and Weight, to enable us, to 
reckon, what the Proportion of Scarcity 
and Vent of one Commodity is to another. 


For ſuppoſing, as before, that half an 
Ounce 
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Ounce of Silver would laſt Year exchange 
for one Buſhel of Wheat, or for 151. 
weight of Lead; if this Year Wheat be 
Ten times ſcarcer, and Lead in the ſame 
quantity to its Vent as it was, is it not evi- 
dent that half an Ounce of Silver will till 
exchange for 15 l. of Lead, thongh it will 
exchange but for One Tenth of a Buſhel of 
Wheat ; and he that has uſe of Lead will as 
ſoon take 15 l. weight of Lead, as half an 
Ounce of Silver, for One Tenth of a Bu- 
nel of Wheat, and no more, So that if 
you ſay, that Money now is Nine Tenths 
leſs worth, than it was the former Year, 
you mult ſay ſo of Lead too, and all other 
things, that keep the ſame Proportion to 
Money which they had before. The vari- 
ation indeed is firſt and moſt taken notice 
in Money : Becauſe that is the univerſal 
meaſure by which People reckon, and uſed * 
by every body in the valuing of all Things. 
For calling that half Ounce of Silyer Half 
a Crown, they ſpeak properly, and are 
readily underſtood when they ſay, Half a 
Crown, or two Shillings and (ix Pence, will 
now buy One Tenth of a Buſhel of Wheat, 
but do not ſay, That 15 l of Lead will now 
buy One Teath of a Buſhel of Wheat, be- 
cauſe it is not generally uſed to this ſort of 
Reckoning:nor do they ſay Lead isleſs worth 
than it was, though in reſpect of Wheat 

E 3 Lead 


( 54) 


Lead as well as Silver be Nine Tenths 
worſe than it was, as well as Silver ; on- 
ly by the Tale of Shillings we are better 
enabled to judge of it : Becauſe theſe are 
meaſures whoſe Ideas by conſtant uſe are 
ſetled in every Engliſh Man's mind. 

This I ſuppoſe is the true Value of Mo- 
ney when it paſſes from one to another 
in Buying and Selling ; where it runs the 
ſame Changes of higher and lower, as any 
other Commodity doth : For one equal 
quantity whereof you ſhall receive in Ex- 
change more, or leſs of another Commo- 
dity at one time, than you do at another 
For a Farmer that carries a Buſhel of 
Wheat to Market, and a Labourer that 
carries Halt a Crown, ſhall find that the 
Money of one, as well as Corn of the 
other, ſhall at ſome times purchaſe him 
more or leſs Leather or Salt, according 
as they are in greater Plenty and Scarcity 
one to another. So that in Exchanging 
Coin'd Silver for any other Commodity, 
(which is buying and ſelling) the ſame 
meaſure governs the Proportion you re- 
ceive, as if you exchang?d Lead, or Wheat, 
or any other Commodity. That whichre- 
gulates the Price, i. r. the quantity given 
for Money (which is called buying and ſel- 
ling) for an other Commodity, (which is 
called Bartring) is nothing elſe but their 


Quan- 


(55) 


Quantity in — 2 to their vent. If 
then lowering of Uſe makes not your Sil- 
yer more in Specie, or your Wheat or other 
Commodities leſs, it will not have any In- 
floence at all to make it exchange for leſs of 
Wheat, or any other Commodity, than it 
will have have on Lead, to make it ex- 
change for leſs Wheat, or any other Com- 
modity, 

Money therefore in buying and ſelling 
being perfeftly in the ſame Condition 
with other Commodities, and ſubject to 
all the ame Laws of Value, let us next 
ſce bow it comes to be of the ſame Nature 
with Land, by yielding a certain yearly In- 
come, which we call Vſe or Intereſt. For 
Land produces naturally ſomething new 
and profitable, and of Value to Mankind 
but Money is a barren thing, and produces 
nothing, but by Compact transfers that Pro- 
fir that was the Reward of one Man's La- 
bour into another Man's Pocket. That 
which occaſions this, is the unequal Diſtri- 
bution of Money; which Incquality has the 
ſame effect too upon Land, that it has upon 
Money. For my having more Money in 
my Hand than I can, or am diſpoſed to 
uſe in buying and ſelling, makes me able to 
lend: And another's want of ſo much 
Money as he could employ in Trade, 
makes him willing to borrow. But why 
E 4 then, 
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then, and for what Conſideration doth he 
pay V/e? For the ſame Reaſon, and upon 
as good Conſideration, as the Tenant 
pays Rent for your Land. For as the un- 
qual Diſtribution of Land, (you having 
more than you can or will manure, and 
another leſs) brings you a Tenant for 
your Land; and the ſame unequal Diſtri- 
bution of Money, (I having more than 1 
can or will employ, and another leſs) 
brings me a Tenant for my Money: 80 
my Money is apt in Trade, by the In- 
duſtry of the Borrower, to produce more 
than Six per Cent. to the Borrower, as well 
as your Land, by the Labour of the Te- 
nant, is apt to produce more Fruits, than 
his Rent comes to; and therefore deſerves 
to be paid for, as well as Land, by 3 
Yearly Rent. For though the Uſurer's 
Money would bring him in no Yearly pro- 
fit, if he did not lend it, (ſuppoſing he 
employs it not himſelt ) and fo his Six per 
Cent. may ſeem to be the Fruit of another 
Man's Labour, yet he ſhares not near ſo 
much of the profit of another Man's La- 
bour, as he that lets Land to a Tenant, 
For without the Tenants Induſtry (ſuppol- 
ing as before, the owner would not ma- 
nage it himſelf} his Land would yield him 
little or no Proſit. So that the Rent he re- 
c:ives is a greater Portion of the Fruit of 

his 
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his Tenants Labour, than the Uſe is at Six 

Cent, Far generally he that borrows 

One thovfand pounds at Six per Cent. and 
ſo pays Sixty pounds per Amun Uſe , 
gets more above his V/e in one Year, by his 
Induſtry, than he that Rents a Farm of 
Sixty paunds per Annum gets in two, aboye 
his Rent, though his Labour be harder. 

It being evident therefore, that he that 
has skill in Trafhck, but has not Money e- 
nough to Exerciſe it, has not only reaſon to 
borrow Money to drive his Trade, and get 
a livelihood ; but as much Reaſon to pay 
Uſe for that Money ; as he, who having 
skill in Husbandry but no Land of his own 
to employ it in, has not only reaſon to 
Rent Land, but to pay Money for the Uſe 
of it; It follows, that Borrowing Money 
upon Uſe is not only by the neceſſity of 
Affairs, and the Conſtitution of Humane 
Society, unavoidable to ſome Men, but 
that alſo to receive Profit for the Loan of 
Money, is as equitable and lawful, as re- 
ceiving Rent for Land, and more tolerable 
to the Borrower, notwithſtanding the Opi- 
mon of ſome over-ſcrupulons Men, 

This being ſo, one would expect, that 
the rate of Intereſt ſhould be the Meaſure of 
the value of Land in number of Years Pur- 
chaſe, for which the Fee is ſold ; For 160 l. 
per Anzum being, equal to 100 l. per Annum, 

and ſo to perpetuity. \ - 
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and 1001, per Annum being the Product 

of 10001. when Intereſt is at 10 per Cent. 

of 1250 l. when Intereſt is at 8 per Cent, 

of 16661, or thereabouts, when Intereſt 
is at 6 per Cent. 

of 20001, when Money is at 5 per Cent, 

of 2500 l. when Money is at 4 per Cent. 

One would conclude, I ſay, that Land 
ſhould Sell in proportion to Uſe, accor- 
ding to theſe following Rates, viz. 

10 10 
When Y 8 zr years 
MoneyS 6 per Cent. for 16+ pur- 
is at 5 20 & chaſe. 
25 

But Experience tells us, that- neither in 
Queen Elizabeth, nor King Fames the Firſt 
Reigns, when /ntereſt was at Ten per Cent. 
was Land Sold for Ten; or when it was 
at Eight per Cent. for twelve and an half 
half years parchaſe, or any thing near the 
low rate that high Uſe required (if it were 
true, that the rate of Imereſt govern'd the 
price of Land) any more than Land, now 
yields Twenty Fire Years Purchaſe, be- 
cauſe a great part of the Monied Men will 
now let their Money upon good Security at 
Four per Cent. Thus we ſee in fact how 
liit'e this Rule has held at home: And he 
tha: will look into Holland, will find, that 
ti e Purchaſe of Land was not raiſed there, 
when their Intereſt fell, This is certain, 

and 
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and paſt doubt, that the legal Iztereft can 
never regulate the price of Land, it 
is plain, that the price of Land has never 
changed with it in the ſeveral Changes 
have been made in the rate of Intereſt by 
Law: Nor now that the rate of Intereſt is 
by Law the ſame through all Eng is 
the price of Land every where the ſame, it 
being in ſome parts conſtantly ſold for four 
or five Years Purchaſe more than in others. 
Whether you or I can tell the Reaſon of 
this, it maters not to the Queſtion in hand: 
but it being really ſo, this is plain De- 
monſtration againſt thoſe, who pretend to 
advance and regulate the price of Land by 
a Law, concerning the /ntereft of Money. 

Bur yer I will give you ſome of my 
Gueſſes, why the price of Land is not re- 
gulated (as at firſt ſight it ſeems it ſhould 
be) by the Intereſtof Money. Why it is not 
regulated by the legal Uſe is manifeſt, Be- 
cauſe the rate of Money does not follow 
the Standard of rhe Law, but the price of 
the Market ; and Men not obſerving the 
legal and forced, but the Natural and Cur- 
rent Interef# of Money, regulate their Af. 
fairs by that. But why the rate of Land 
does not follow the Current Intereſt of Mo- 
ney requires a farther Conſideration. 

All Things that are Bought and Sold, 
raiſe and fall their price in proportion, as 
there are more Buyers or Sellers, Where 
there 
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there are a great many Sellers to a few Buy- 
ers, there uſe what Art you will, the thing 
to be Sold will be cheap. On the other ſide. 
turn the Tables, and raiſe up a great ma- 
ny Buyers for a few Sellers, and the ſame 
thing will immediately grow dear. This 
Rule holds in Land as well as all other 
Commodities, and is the Reaſon, why 
in England at the ſame time, that Land in 
ſome places is at ſeventeen or eighteen 
Years Purchaſe, it is about others, where 
there are profitable Manufactures, at two 
or three and twenty Years Purchaſe : Be- 
cauſe there (Men thriving and getting Mo- 
ney by their Induſtry, and willing to leave 
their Eſtates to their Children in Land, as 
the ſureſt, and moſt laſting Proviſion, and 
not foliable to Caſualties as Money in un- 
trading or unskilful Hands) there are ma- 
ny Buyers ready always to Purchaſe, but 
few Sellers. For the Land thereabout be- 
ing already poſſeſſed by that fort of Indu- 
ſtrious and Thriving Men, they have neither 
need, nor will, to Sell. In ſuch places of 
Manufacture, the Riches of the one not a- 
riling from the ſquandring and waſte of an- 
other, (as it doth in other places where 
Men live lazily upon the product of the 
Land) the Induſtry of the People bring- 
ing in increaſe of Wealth from remote 
Parts, makes plenty of Money there with- 
out the impoveriſhing of their Ry" 
An 


> * WW ©, 


AS a 2 .@9_T / f / ff 4 £- 3 AS = _ 


(61) 
And when the thriving Tradeſman has got 
more, than he can well employ in Trade, 
his next Thoughts are to look out for a 
Purchaſe, but it muſt be a Purchaſe in the 
Neighbourhood, where the Eſtate may be 
under his Eye, and within convenient di- 
ſtance, that the Care and Pleaſure of his 
Farm may not take him off from the En- 
gagements of his Calling, nor remove his 
Children too far from him,or the Trade he 
breeds them up in. This ſeems to me the 
Reaſon, why in places, wherein thriving 
Manufactures have erected themſelves, 
Land has been obſerved to Sell quicker, and 
for more Years Purchaſe than in other 
places, as about Halifax in the North, 
Taunton and Exeter in the Weſt, 

This is that then, which makes Land, as 
well as other Things dear; plenty of Buy- 
ers, and but few Sellers: And ſo by the 
Rule of Contraries, plenty of Sellers and 
few Buyers makes Land cheap. 

He that will juſtly eſtimate the value of 
any thing, muſt conſider its quantity in 
proportion to its vent, for this alone te- 
gulates the Price. The value of any thing, 
compar'd with its ſelf, or with a ſtanding 
Meaſure, is greater, as its quantity is leſs 
in proportion to its vent: But in compa- 
ring it, or exchanging it with any other 
thing, the quantity and vent of that thing 
too muſt be allowed for in the computation 
of 
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of their Value. But becauſe the deſire of 
Money is conſtantly, almoſt every where 
the ſame, its vent varies very little; but as 
its greater ſcarcity enhanſes irs Price, and 
increaſes the ſcramble, there being no- 
thing elſe that does eaſily ſupply the 
want of it. The leſſening its quantity, 
therefore, always increaſes its Price, and 
makes an — portion of it exchange for 
a greater of any other thing, Thus ic 
comes to paſs, that, there is no manner 
of ſettled. proportion between the value of 
an Oance of Silver, and any other Com- 
modity : For either varying its quantity 
in that Country, or the Commodity chang- 
ing its quantity in proportion to its vent, 
their reſpective values change, i. e. leſs of 
one will barter for more of the other : 
Though in the ordinary way of ſpeaking, 
cis only ſaid, that the price of the Com- 
modity, not of the Money is changed. For 
example, half an Ounce of Silver in Eng- 
land, will exchange ſometimes for a whole 
Buſhel of Wheat, ſometimes for half, ſome- 
times but a quarter, and this it does equal- 
ly, whether by Uſe it be apt to bring in to 
to the Owner Si: in the Hundred of its 
own Weight per Annum, or nothing at all: 
It being only the change of the quantity 
of Wheat to its Vent, ſuppoſing we have 
till che ſame Summ of Money in the King- 
dom; or elſe the change of the quantity 
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of our Money in the Kingdom, ſuppoſing 
the quantity of Wheat, in reſpect to its 
Vent be the ſame too, that makes the 
change in the Price of Wheat. For if you 
alter the quantity or vent on either fide, 
you preſently alter the Price, bot noother 
way in the World. 

For it is not the Being, Adding, Increaſ- 
ingor Diminiſhing of any good quality in 
any Commodity,that makes its Price great- 
er or leſs, but only as it makes its quanti- 
ty br vent greater or leſs, in proportion 
ont to another. This will eaſily appear 
by Two or Three Inſtances. 

t. The Being of any good, and uſeful 
quality in any thing neither increaſes its 
Price, nor indeed makes it have any Price 
at all, bart only as it leſſens its quantity 
or increaſes its vent, each of theſe in pro- 
portion to one another, What more 
uſeful or neceſſary things are there to the 
Being or Well-being of Men, than Air 
and Water, and yet theſe have generally 
no Price at all, nor yield any Money : 
Becauſe their quantity is immenlly greater 
than their vent in moſt places of the 
World. Bur, as ſoon as ever Water (for 
Air ſtill offers it ſelf every where, with- 
out reſtraint or incloſure, and therefore is 
no where of any Price) comes any where to 
be reduced into any proportion to its con- 
ſamption, it begins preſently to have a 
Price, 
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Price, and is ſometimes ſold dearer than 
Wine. Hence it is, that the beſt, and 
moſt uſeful things are commonly the cheap- 
eſt; becauſe, though their Conſumption 
be great, yet the Bounty of Providence 
has made their production large, and ſuit- 
able to it. 

2. Nor does the Adding an excellency 
to any Commodity, raiſe its Price, unleſs 
it increaſe irs Conſumption. For ſuppoſe 
there ſhould be taught a way ( which 
ſhould be publiſhed to the knowledge of 
every one) to make a Medicine of Wheat 
alone, that ſhould infallibly Cure the Stone: 
"Tis certain the diſcovery of this quality 
in that Grain, would give it an excellency 
very conſiderable : And yet this would not 
increaſe the Price of it one Farthing in 
Twenty Buſhels, becauſe its quantity or 
vent would not hereby, to any ſenſible de- 
gree, be alter d. 

3. Neither does the Increaſing of any 
good quality, in any ſort of things make 
it yield more. For though Teaſels be 
much better this Year, than they were 
laſt, they are not one jot dearer, unleſs 
they be fewer too, or the conſumption of 
them greater, 

4. Nor does the leſſening the good 
qualities of any fort of Commodity leſſen 
its Price; which is evident in Hop: that 
are uſually deareſt thoſe Years they are 
worlt. 
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worlt, But if it happen to be a Species of 
Commodity, whoſe defects may be ſup- 
plyed by ſome other, the making of it 
worſe does leſſen its Price; becauſe it 
hinders its Vent. For if Rye ſhould any 
Year prove generally ſquMty or — 
no queſtion it would leſs Mone 
than otherwiſe; becauſe the deficiency of 
that might be, in ſome meaſure, made 
up by Wheat, and other Grain. But if it 
be a fort of Commodity whoſe uſe no o- 
ther known thing can ſupply, tis not ics 
being better or worſe, but its quantity and 
vent is that alone which regulaces, and de- 
termines its valve. 

To apply this now to Money, as capa- 
b'e of different Rates of Intereſt. To Mo- 
ney conſidered in its proper uſe, as a Com- 
modity paſſing in exchange from one to an - 
other, all that is done by Intereſt, is but 
the adding to it by agreement or publick 
Authority, a faculty, which naturally 
it bas not, of increaſing every Year Six 
per Cent, Now if publick Authority fink 
Uſe to Four per Cent, tis certain it dimi- 
niſhes this gcod quality in Money one 
Third. But yet this making the Money of 

England not one Farthing more than it was, 
it alters not the Meaſures upon which all 
changeable Commadicies increaſe or ſink 
their price, and ſo makes not Money Ex- 

F change 
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change for leſs of any Commodity, than it 
would without this alteration of its Intereſt, 
If leſſening UV/e to Four per Cent. ſhould at 
all alter the quantity of Money, and make 
it leſs, it would make Money, as it has 
the Nature of a Commodity, dearer, i. e. 
a leſs quantity of Money would Exchange 
for a greater quantity of another Commo- 
dity, than it would before. This perbaps 
will appear a little plainer by theſe follow- 
ing particulars. 

1. That the Intrinſick Natural worth of 
any Thing, conſiſts in its fixneſs to ſupply 
the ies or ſerve the Conveniencies 
of human Life; and the more neceſſary ir 
is toour Being, or the more it contributes 
to our Well-being the greater is its worth: 
But yet, 

2. That there is no ſach Intrinſick Na- 
tural ſettled value in any Thing, as to make 
any aſſign*d quantity of it,conſtantly worth 
any aſſigned quantity of another. 

3. The Marketable value of any aſſign'd 
quantities of two or more Commodities, 


are pro bic & nunc, equal, when they will 


Exchange one for another. As ſuppoſing 
one Buſhel of Wheat, two Buſhels of Bar- 
ley, Thirty pound of Lead, and one 
Ounce of Silver, will now in the Market be 
taken one for another, they are then of 
equal worth : And our Coin being oo 
whic 
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which Engliſhmen reckon by, an Engliſh- 
man would ſay, that now one Buſhel of 
Wheat, two Buſhels of Barley, thirty 
Pound of Lead, and one Ounce of Silver, 
were equally worth five Shillings. 

4+ The change of this Marketable value 
of any Commodity in reſpect of an other 
Commodity or in reſpect df a ſtanding com- 
mon Meaſure, is not the altering of any 
Iatrinſick value or quality in the Commodi- 
ty; (for muſty and ſmutty Corn will Sell 
dearer at one time than the clean and ſweet 
at another) but the alteration of ſome pro- 

rtion, which that Commodity bears to 

mething elſe. 

5- This proportion in all Commodities, 
whereof Money is one, is the proportion 
of their quantity to the vent, The Vent 
is nothing elſe, but the paſſing of Com- 
modities from one owner to another in 
Exchange; and is then call'd quicker, when 
a greater quantity of any ſpecies of Com- 
modity, is taken off from the Owners of it, 
in an equal ſpace of time. | 

6, This Vent is regulated, 5, e. made 
quicker or ſlower, as greater or leſs quan- 
tities of any Saleable Commodity are re- 
moved out of the way, and courſe of Trade; 
ſeparated from publick Commerce; and 
no longer lie within thereach of Exchange. 
For though any Commodity ſhauld ſhift 
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Hands never ſo faſt, and be Exchanged 
from one Man to another ; yet if they were 
not thereby exempred from Trade and Sale, 
and did not ceaſe to be any longer Traffick, 
this would not at all make, or quicken their 
Vent. But this ſeldom or never happen- 
ing, makes very lictle or no alteration, 

7. Things arefemoved out of the Mar- 
ket or Hands of Commerce, and ſo their 
vent altered three ways; 1. By Conſumpti- 
on, when the Commodity in its Uſe is de- 
ſtroy*d, as Meat, Drink, and Cloths, &c. 
all that is ſo conſumed is quite gone out of 
the Trade of the World. -2. By Expor- 
tation ; and all that is ſo carried away, is 
gone out of the Trade of England, and 
concerns Engliſhmen no more in the price 
of their Commodities among themſelves 
for their own uſe, than if it were out of 
the World 3. By buying and laying up 
for a Man's private Uſe, For what is by 
any of theſe ways ſhat out of the Marker, 
and no longer moveable by the Hand of 
Commerce, makes no longer any part of 
Merchantable Ware, and ſo in reſpect of 
Trade, and the quantity of any Commo- 
dity, is not more conſiderable than if it 
were not in being. All theſe three termi- 
nating at laſt in Conſumption of all Com- 
modities, ( excepting only Jewels and 
Plate, and ſome few others which wear 
out 
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out but inſenſibly) may properly enough 
— under that Name. Ingroſſing too 

as ſome influence on the preſent Vent: 
But this incloſing ſome conſiderable part 
of any Commodity, (for if the ingroſſing 
be of all the Commodity, and it be of 
general Uſe, the price is at the will of 
the lngroſſer) out of the free common of 
Trade only for ſome time, and afterwards 
returaing again to Sale, makes not uſual- 
ly ſo ſenſible and general an alteration in 
the Vent as the others do: But yet influ- 
ences the price, and the Vent more, ac- 
cording as it extends irs ſelf to a larger 
portion of the Commodity, and Hoards 
it up longer. 

8. Moſt other portable Commodities 
(excepting Jewels, Plate, &c.) decaying 
quickly in their Uſe, but Money being leſs 
conſumed or increaſed, i. e. by lower De- 
grees removed from, or brought into the 
ſtee Commerce of any Country, than the 
greatelt part of other Merchandize; and 
ſo the proportion between its quantity and 
Vent, altering flower than in moſt other 
Commodities, it is commonly look'd on as 
a ſtanding meaſure to judge of the value of 
ail Things, eſpeciaily being adapted to it 
by its Weight and Denomination in C6in- 
aye. 

9. Money, whilſt the .me quantity of 
F 3 Ic 
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it is paſſing vp and down the Kingdom 
in Trade, is really a ſtanding meaſure of 
the falling and riſing value of other Things 
in Reference to one another : and the al- 
teration of price is truly in them only, 
But if you increaſe or leſſen the quantity 
of Money current in Traffick in any place, 
then the alteration of value is in the Mo- 
ney : And if at the ſame time Wheat keep 
its proportion of Vent to quantity, Mo- 
ney to ſpeak truly alters its worth, and 
Wheat does not, though it Sell for a great- 
er or leſs price than it did before, For 
Money being look d upon as the ſtanding 
meaſure of other Commodities, Men con- 
ſider and ſpeak of ir ſtill, as if it were a 
ſtanding meaſure, though when it has va- 
ried its quantity, tis plain it is not. 

10. But the value or price of all Com- 
modities, amongſt which Money paſſing 
in Trade is truly one, conſiſting in pro. 
portion, you alter this, as you do all other 

oportions, whether you increaſe one, or 
lasen the other. 

11. In all other Commodities, the Ow- 
ners when they deſign them for Traffick, 
endeavour as much as they can to have 
them vented and gone, i. e. removed out 
of the reach of Commerce, by Conſump- 
tion, Exportation, or laying up: But Mo- 
ney never lying upon Peoples Hands, or 
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wanting Vent, (for any one may part with 
it in Exchange when he pleaſes; ) thepro- 
vident publick, and private care, is to 
keep it from Venting or Conſuming, 5. e. 
from Exportation which is its proper Con- 
ſumption ; and from Hoarding up by o- 
thers, which is a ſort of 1 og. Hence 
it is that other Commodities have ſome- 
times a quicker, ſometimes a ſlower Vent: 
For no body lays out his Money in them 
but according to the uſe he has of them, 
and that has bounds, But every body be- 
ing ready to receive Money without 
bounds, and keep it by him, becauſe it 
anſwers all things: Therefore the Vent 
of Money is always ſufficient, or more than 
enough. This being ſo, irsquantity alone 
is enough to regulate and determine its va- 
lne, without conſidering any Proportion 
between its quantity and vent, as in other 
Commodities. 

12. Therefore the 7 — of Uſe, not 
bringing one Penny of Money more into 
the Trade or Exchange of any Country, 
but rather drawing it away. from Trade, 
and ſo making it leſs, does not at all fink 
its Value, and make it buy lefs of any 
Commodity, but rather more. 

13. That which raiſes the natural [4- 
tereſt of Money, is the ſame that raiſes the 
Rent of Land, (i. e.) irs aptneſs to bring 
F 4 in 
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in Yearly to him that manages it, a great» 
er Overplus of Income above his Rent, 
as a Reward to bis Labour. That which 
cauſes this in Land is the greater quantity 
of its Product, in proportion to the ſame 
Vent of that particular Fruit, or the ſame 
quantity of Product, in proportion to a 
greater Vent of that ſingle Commodity : 
but that which cauſes increaſe of Profit to 
the Borrower of Money, is the leſs quan- 
tity of Money, in proportion to Trade, 
or to the Vent of all Commodities, taken 
together, & vice verſa, 

14. The natural Value of Money, as it 
is apt to yield ſuch an yearly Income by 
Imereft, depends on the whole quantity 
of the then paſling Money of the King- 
dom, in proportion to the whole Trade 
of the Kingdom, (i. e.) the general Vent 
of all the Commodities. But the natural 
Value of Money, in exchanging ſor any 
one Commodity, is the quantity of thy 
Trading Money of the Kingdom, deſign'd 
for that Commodity, in proportion to that 
ſingle Commodity and its Vent. For 
though any ſingle Man's Neceſſity and 
Want either of Money, or any ſpecies cf 
Commodity, being knoun, may make 
him pay dearer for Money, or that Com- 
modity: Vet this is but a particular Caſe, 
that does not at the ſame time alter ths 
conſtant and general Rule, 15. 
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15. That ſuppoſing Wheat a ſanding 
Meatare, that is, That there is conſtantly 
the ſame quantity of it in proportion to 
its Vent, we ſhall find Money to run the 
fame variety of Changes in its Value, as 
all other Commodities do. Now that 
Wheat in England does come neareſt tp a 
ſtanding Meaſure, is evident, by compa- 
ring Wheat with other Commodities, 
Money, and the Yearly Income of Land 
in Hu. 7, time and now. For ſuppoſin 
that primo Hen. 7. N. let 100 Acres of 


Land to A. for 6 d. per An. per Acre, Rack- 


rents and to B, another 109 Acres of Land, 
of the ſame Soil and yearly worth with the 
farmer, for a Buſhel of Wheat per Acre, 
Rack- rent, (a Buſhel of Wheat about that 
time being probably ſold for about 6 d.) 
it was then an equal Rent. If therefore 
theſe Leaſes were for Years yet to come, 
"tis certain that be that paid 6 d. per Acre, 
would pay now 50 5. per An. and he that 
paid a Buſhel of Wheat per Acre, would 
pay about 25 J. per An. which would be 
near about the yearly Value of the Land, 


. were it to be let now. Thereaſon where- 


of is this, That there being ten times as 
much Silver now in the World, (the Diſ- 
covery of the Weſt- Indies having made the 
plenty) as there was then, it is Nine 
Tenths leſs worth now than it was at that 
time; 
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time; that is, it will exchange for Nine 
Tenths leſs of any Commodity now, which 
| bears the ſame proportion to its Vent as it 
did 200 Years ſince; which, of all other 
Commodities, Wheat is likelieſt to do. 
For in England, and this part of the World, 

Wheat being the conſtant and moſt 
ral Food, not altering with the Faſhion, 
not growing by chance; but as the Far- 
mers ſow more or leſs of it, which they en- 
deavour to proportion, as near as can be 
gueſſed, to the Conſumption, abſtracting 
the Over-plus of the precedent Year in 
their Proviſion for the next; and vice ver- 
ſa, it muſt needs fall out, that ic keeps the 
neareſt Proportion to its Conſumption, 
(which is more ſtudied and deſigned in this 
than other Commodities) of any thing, if 
you take it for 5 or 20 Years together: Tho 
perha the Plenty or Scarcity of one Year, 
canſed by the Accidents of the Seaſon, 
may very much vary it from the immedi- 
ately precedent, or. following. Wheat 
— in this part of the World, (and 
hat Grain which is the conſtant general 
Fool of any other Country) is the fitreſt 
Meaſure to jodge of the altered Value of 
things in any long tract of Time: And 
therefore Wheat here, Rice in Turkey, Cc. 
is the fitteſt thing to reſerve a Rent in, 
which is deſigned to be conſtantly the = 
or 
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for all future Ages. But Money is the beſt 
Meaſure of the alter'd Value of things in 
a few Years : Becauſe its Vent is the ſame, 
and its quantity alters lowly. But Wheat 
or any other Grain, cannot ſerve inſtead 
of Money: Becauſe of its Bulkineſs and too 
quick Change of its quantity. For had 1 a 
Bond, to pay me 100 Buſhels of Wheat 
next Year, it might be a Fourth part Loſs 
or Gain to me; too great an Inequality 
and Uncertainty to be ventured in Trade, 
Beſides the different Goodneſs of ſeyeral 
Parcels of Wheat in the fame Year. 

16, That ſuppoſing any Ifland ſeparate 
from the Commerce of the reſtof Mankind, 
if Gold and Silver, or whateverelſe, (ſo 
it be laſting) be their Money, if they have 
but a certain quantity of it, and can ger 
no more, that will be a ſteady ſtanding 
Meaſure of the Value of all other things. 

17- That if in any Country they uſe 
for Money any laſting Material, whereof 
there is not any more to be got, and fo 
cannot be increas d; or being of no other 
uſe, the reſt of the World not value 
it, and ſo it is not like to be diminiſhed g 
this alſo would be a ſteady ſtanding Mea- 
ſure of the Value of other Commodries, 

18. That in a Country where they had 
ſach a ſtanding Meaſure, any quantity of 
chat Meney (if it were but ſo much that 


every 
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every body might have ſome) would ſerve 
to drive any. proportion of Trade, whe- 
ther more or leſs, there being Counters 
enough to reckon by, and the value of the 
Pledges being till ſufficient, as conſtantly 
encreaſing wich the Plenty of the Commo- 
dicy. But theſe three laſt, being builc on 
Suppoſitions that are not like to be found 
in the Practice of Mankind, fince Navi- 
gation and. Commerce have brought all 
parts acquainted with one another, and 
introduced the uſe of Gold and Silver Mo- 
ney into all Trading parts of the World ; 
they ſerve rather to give us ſome light in- 
to the nature of Money, than to teach here 
a new Meaſure of Traſtick, Though it be 
certain, that that part of the World, 
which bred moſt of our Gold and Silver, 
uſed leaſt of it ia exchange, and uſed it 
not for Money at all. 

19. That therefore in any Country 
that hath Commerce with the reſt of the 
World, it is almoft impoſſible now to be 
withour the uſe of Silver Coin; and ha- 
ving Money of that, and Accounts kept 
in ſuch Moncy, it is impoſlible to have 
any ſtanding, unalterable meaſure of the 
value of things. For whil'ſt the Mines 
ſapply ro Mankind more than waſtes and 
conſumes in its uſe, the quantity of it «i! 
daily grow greater in reſpect of other Com- 
moditics. and its value leſs. 20, Ti:at 
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20. That in a Country that hath open 
Commerce with the reſt of the World, 
2nd nſes Money made of the fame Materi- 
als with their Neighbours, any quantity 
of that Money will not ſerve to drive any 
quantity of Trade; but there muſt be a 
certain proportion between their” 
and Trade. The reaſon whereof is this, 
becauſe to keep your Trade going, without 
loſs, your Commodities amongſt you, 
muſt keep an equal, or, atleaſt, near the 
Price of the ſame Species of Commodities 
in the Neighbour Countries: Which they 
cannot do, if your Aoney be far leſs than 
in other Countries; for then, either your 
Commodities muſt be ſold very cheap, or 
a great part of your Trade muſt ſtand ſtill z 
there not — Money enough in the 
Conntry to pay for them (in their ſhifring 
of hands) at that high price, which the 
plenty, and conſequently low Value of 
Money makes them at in another Country, 
For the Valve of Money in general is the 
quantity of all the Money in the World, 
in proportion to all the Trade: But the va- 
l:e of Money in any one Country, is the 
preſent quantity of the Current Money 
ia that Country. in proportion to the 
preſent Trade, Suppoling then, that we 
had now in England but half as much Mo- 
ney, as we had ſeven Years ago, and = 
ad 
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had fill as much yearly Product of Com- 
modities, as many Hands ro work them, 
and as many Brokers to diſperſe them, as 
before; and that the reſt of the World 
we Trade with, had as much Money, as 
they had before, (for tis likely they ſhould 
have more by our Moiety ſhared amongſt 
them) tis certain, that either half our 
Rents ſhould not be paid, half our Commo- 
dities not vented, and half our Labourer: 
not imployed, and ſo half the Trade be 
clearly loſt ; or elſe, that every one of 
theſe muſt receive but half the Money, for 
their Commodities and Labour, they did 
before, and but half ſo much as our Neigh- 
bours do receive fort he ſame Labour and 
the ſame natural Product, - at the ſame 
time. Such a ſtate of Poverty as this, 
though it will make no ſcarcity of our Na- 
tive Commodities amongſt us; yet it will 
have theſe ill conſequences. - 

1. It will make our Native Commodi- 
ties vent very cheap. 

2. It will make all Foreign Commodities 
vety dear, both which will keep us Poor. 
For the Merchant making Silver and Gold 
his Meaſure, and conſidering what the Fo- 
reign Commodity coſts him (5. e. how ma- 
ny Ounces of Silver) in the Country where 
Money is more Plenty, i. e. Cheaper ; and 
conſidering too, how many Ounces of Sil- 
yet 
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yer it will yield him in another Country, 
will not part with it here, but for the ſame 
quantity of Silver, or as much as that Sil- 
ver will buy here of our Commodity, which 
will be a great deal more than in another 
place, So that in all our exchange of Na- 
tive for Foreign Commodities, we ſhall 

the Value that any other Coun- 
try does, where Money is in greater Plen- 
ty. This indeed will make adearnefs, and, 
in time, a ſcarcity of Foreign Commodi. 
ties; which is not the worſt inconvenien- 
cy that it brings us, ſuppoſing them 
not abſolutel But, 


u 

7 
3. It endangers the drawing away our 
People, both Handicrafts, Mariners, and 
Soldiers, who are apt to go where their 
Pay is beſt, which will always be where 
there is greateſt plenty of Money ; and in 
time of War, muſt needs bring great di- 


21. Upon this Meaſure too it is, That 
the variation of exchange of Money, be- 
tween ſeveral Countries, does ſomewhat 
depend. For it iscertain, that one Ounce 
of Silver is always of equal value to ano- 
ther Ounce of Silver conſidered in its In - 
trinſick worth, or in reference to the uni- 
verſal Trade of the World: But is not 
of the ſame value at the ſame time, in ſe- 
veral parts of the World, but is of moſt 
worth 
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worth In that Country where there is the 
leaſt Monty, in proportion to its Trade: 
And therefore Men may afford to give 20 
Oances of Silver in one place, to recelve 
18 or 19 Ounces of Silver in another. But 
this is not all : To this then, (to find dac 
the alteration of the exchange) the over- 
ballance of the Trade muſt be taken into 
conſideration. Theſe two together regu- 
late the exchange ir all the Commerce of 
the World, and in both the higher tate of 
exchange depends upon one and the ſame 
thing, viz. the greater plenty of Money 
in one Country, than in the other; Only 
with this difference, that where the over- 
ballance of Trade raiſes the exchange a- 
bove the Par, there it is the plenty of Mo. 
ney, which private Merchants have in one 
Country, which they deſire to remove in» 
to another : But where the Riches of the 
Country raiſes the exchange above the Par; 
there it is the plenty of the Money in the 
whole Country. In ode the Merchant has 
more Money (or Debts, which is all one) 
in a Foreign Country than his Trade there 
will employ, and fo is willing to allow 
upon exchange to him abroad, that ſhall 
pay him ready Money at home, 1, 2, 3, 
Cc. per Cent. more or leſs, proportionably 
as his or his Countrymens plenty of ready 
Morey abroad, the danger of leaving it 
there, 
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there, or the difficulty of bringing it home 
in Specie, and his preſent need of Money 
at home is — leſs : — 
the whole Country has more , 
can well be imploy'd in the Trade thereof, 
or at leaſt, the proportion of the Money 
to the Trade is greater than in the Neigh- 
bouring Country, where the exchange is 
below the Par. . 
For, ſuppoſing the ballance of Trade 
to be equal between England and Holland, 
but that there is in Holland agreater plen- 
ty of Money, than in (which will 
appear by the lowneſs of the Natural Uſe 
in Holland, and the heighth of the Natural 
Uſe in England; and alſo by the dearneſs 
of Food and Labour in general in Holland, 
and the cheapneſs of it in England. ) If N. 
has Ten thouſand pounds in Holand, which 
the greater Advantage he could make of it 
in England, either by Uſe, or Purchaſe, 
tempts him to transfer into England, tis pro- 
bable he will give as much to a Merchant 
in Holland to pay him Ten thonſand pounds 
in England, as the enſurance at that time 
between Holland and England is worth. If 
this happen to be in a Country, where the 
Exportation of Bullion is Prohibited, he 
muſt pay the more : Becauſe his Venture, 
if he carry it in Specie, will be greater. 
And, upon this ground, perhaps, the Pro. 
G hibiting 
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hibitiag the tion of Money out 
of England, under Penalties, may be of 
ſome uſe, dy making the rate of the ex- 
change greater to thoſe Countries, which 
Import upon us more, than they Export 
in Commodities; and ſo retain ſome part 
of the Money which their over - ballance of 
Trade would carry away from ns, though 
after all, if we are over - ballanc d in Trade 
it muſt go. Y 
But, ſince the Holland Merchant cantiot 
receive Ns Ten thouſand pounds in Mo- 
ney in Holland, and pay him Ten thou- 
ſand pounds in England, unleſs his over- 
ballance of Trade make Engliſh-Men in- 
debted to him Ten thouſand pounds in Mo- 
ney, which he is not like to take in Com- 
modities. I think the over-ballance of I rade 
is that which chiefly raifes the exchange in 
any Country, and that plenty of Money 
in any Country does it only for ſo much 
of the Money as is transfer d either to be 
let out to V/e, or to be ſpent there. And 
though Lending to Foreigners, upon U/c, 
doth not at all alter the ballance of Trade 
between thoſe Countries, yet it does al- 
ter the exchange between thoſe Countries 
for ſo much as is lent upon Cſe, by not 
calling away the Money, that ſhould fol- 
low the over- ballance of Trade, but let- 
ting 
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ting it reſt there, as if it were accounted 
for ; all one as if the ballance of Trade 
were for ſo much altered. But this being 
not much in compariſon of the general 
Traffick between two Nations, or at leaſt 
varying ſlower, the Merchant too regula- 
ting the exchange, and not the Uſurer. I 
ſuppoſe it is the preſent ballance of Trade, 
on which the exchange immediately and 
chiefly depends, unleſs ſome accident ſhall 
make a great deal of Money be remitted at 
the ſame time, from one place to another, 
which will for that time raiſe the exchange 
all one as an over-ballance of Trade ; and 
indeed, when examin'd is generally very 
little different from it. ; 

To be able to eſtimate the Par with the 
riſe and fall of the exchange, it is neceſſa- 
ry to know the intrinſick value, i. e. how 
much Silver is in the Coins of the two 
Countries, by which you reckon and charge 
the Bill of Exchange, 

Sir, If 1 have been led 4 little too far from 
one thing to another, in the conſideration of 
Money, I beg your Pardon, hoping that theſe 
Particulars will afford ſome light to our preſent 
Subjett. 

To return to the Price of Land, Tis 
evident by what has been above- ſaid, That 
the Years Purchaſe of Land donot increafe 
with the fall of Imereſt, and the abating 
G 2 that 
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that good quality in Money of yielding 
Yearly Six per Cent. to Four, does not pre- 
ſently ſo ſink its Value, in reſpect of Land, 
that One Third more is required in ex- 
change: Falling of Intereſt from Six to 
Four, will not raiſe Land from Twenty to 
Thirty years Purchaſe. The riſing and 
falling of the Price of Land, as of other 
things, depends much on the quantity of 
Land, ſet to Sale, compar'd with the quan- 
tity of Money deſign'd for that Traffick, 
or which amounts to the ſame thing, upon 
the number of Buyers and Sellers. For 
where there are many Sellers and few Pur- 
chaſers, though Intereſt be leſſened, Land 
will be cheap, as I have already ſhew'd. Ar 
leaſt, this is certdin, That making a Law 
to reduce Intereſt, will not raiſe the Price 
of Lands : It will only, by driving it more 
into the Bankers Hands, leave the Coun- 
try barer of Money, whereby, if che price 
of Land about London, ſhould be accident- 
ally raiſed, that of remoter Countries 
would thereby have fewer Purchaſers, and 
at lower Rates. 

This being ſo, that the low rate of 
Land depends much on the great number 
of Sellers in proportion to Purchaſers, the 
next thing to be inquir'd into, is, What 
makes plenty of Sellers? and to that the 
Anſwer is obvious, general il * 

an 


(85) 


and the conſequence of it, Debrs. If a 
neglect of Government and Religion, ill 
Examples, and depraved Education, bave 
introduc'd Debauchery; and Art or Chance 
has made it faſhionable for Men to live 
beyond their Eſtates, Debts will increaſe 
and multiply, and draw with them a ne- 
ceſſity on Men, firſt of Incumbring, and 
then Selling their Eſtates. This is gene- 


rally the cauſe why Men part with their 


Land: And I think there is ſcarce one of 
an hundred, that thinks of Selling his Pa- 
trimony, till Mortgages have pretty well 
Eat into the Freehold; and the weight of 
growing Debts force a Man, whether he 
will or no, out of his Poſſeſſions. When 
almoſt is there ever a clear and unincum- 
bred Eſtate ſet to Sale? Tis ſeldom a 
thriving Man turns his Land into Money 
to make the greater advantage: The 
Examples of it are ſo rare, that they are 
ſcarce of any Conſideration in the number 
of Sellers. 

This I think may be the Reaſon, why 
in Queen Elizabeth's days (when Sobriety, 
Frugality, and Induſtry, brought in daily 
Increaſe, to the growing Wealth of the 
Kingdom ) Land kept up its Price, and 
Sold for more Years Purchaſe, than cor- 
reſponded to the Interei# of Money, then 

y imploy'd in a thriving Trade, which 
G 3 made 
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made the natural Intereſt much higher than 
it is now, as well as the Parliament then 
ſet it higher by Law. 

On the contrary ſide, what makes ſcar- 
city of Purchaſers? 

1. The ſame Reaſon, Il Hubandry, 
Whea the Tradeſman lives up to the 
heighth of his Income, and the vanity of 
Expences either drains the Merchants Cof- 
fers, or keeps them from over-flowing, 
he ſeldom thinks of Purchaſing. Buying 
of Land is the reſult of a full and ſatiated 
Gain: And Men in Trade ſeldom think 
of laying out their Money upon Land, till 
their Profit has brought them in more, 
than their Trade can well employ z and 
their idle Bags cumbring their Counting 
Houſes, 3 uv them upon emptying them on 
a Purch ; 

2. Another thing that makes a ſcarcity 
of Buyers of Land, are doubtful” and ill 
Titles: Where theſe are frequent and fa- 
tal, one can no more expect, that Men, 
who have Money, ſhould be forward to 
Purchaſe, than Ships richly laden to ven- 
turethemſelves amongſt Rocks and Quick- 
ſands. *Tis no wonder ſuch Seas ſhould 
not be much frequented, where the Exam- 
ples, and remains of daily Wrecks , ſhew 
the folly, and hazard of the Venture, in 
the number of thoſe who haye Miſcarried. 

3.A 
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3. Ageneral decay of Trade diſcourages 
Men from Purchaſing : For this threatens 
-an Univerſal Poverty, which is ſure to fall 
ſcar- firſt and heavieſt upon Land. The Mer- 
chant who furniſhes the improvident Land- 

dry. holder, will not fail to have Money for his 
the Wares with Gain, whether the Kingdom 
y of get by his Trade or no; and he will keep 
of- his Money rather employed in Trade, 
ing, which brings him in profit, (for the Mer- 
ring chant, may get by a Trade that makes the 
ated Kingdom Poor) than lay it out in Land, 
wink whoſe Rents he ſees ſinking, and foreſees 
till by the courſe of Trade, is likely to con- 
ore, tinue on to do ſo: When a Nation is run- 
and ning to decay and ruin, the Merchant, and 
ting Monied Man, do what you can, will be 
on ſure to ſtarve laſt: Obſerve it where you 
will, the decays that come upon, and bring 
to Ruin any Country, do conſtantly firſt 
fall upon the Land : And though the Coun- 
try Gentleman, (who uſually ſecurely re- 
lies upon ſo much a Year as was given in 
at his Marriage Settlement, and thinks his 
Land an uamoveable Fund for ſuch an In- 
come) be not very forward to think ſo: 
Yet this nevertheleſs is an undoubted truth, 
that he is more concern'd in Trade, and 
_ — pan — 
well manag d, and preſerv d, than even 
the Merchant himſelf. For he will cer- 
G 4 tainly 
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tainly find, when a decay of Trade has 
carried away one part of our Money out of 
the Kingdom, and the other is kept in the 
Merchant and Tradeſman's Hands, that 
no Laws he can make, nor any little Arts 
of Shifting Property amongſt our ſelves, 
will bring it back to him again; but his 
Rents will fall, and his Income every day 
leſſen, till general Induſtry, and Frugality 
join'd to a well order'd Trade, ſhall reſtore 
to the Kingdom the Riches and Wealth it 
had formerly. 

This by the way, if well conſider'd 
might let us ſee, that Taxes, however con- 
triv'd, and out of whoſe Hand ſoever im- 
mediately taken, do in a Country, where 
their great Fund is in Land, for the moſt 
part terminate upon Land, Whatſoever the 
People is chiefly maintained by, that the 
Government ſupports it ſelf on : Nay, 
perhaps it will be found, that thoſe Taxe. 
which ſeem leaſt to affect Land, will moſt 
ſurely of all other, fall the Rents. This 
would deſerve to be well conſidered in the 
raiſing of Taxes, leſt the neglect of it brin 
upon the Country Gentleman an Evil 
which he will be ſore quickly to feel, but 
not be able very quickly to remedy. For 
Rents once fallen are not eaſily raiſed 3. 
gain, A Taxlaid upon Land ſeems hard to 
the Landholder, becauſe it is fo much Mo- 
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ney going viſbly out of his Pocket: And 
therefore as an eaſe to himſelf, the Land- 
holder is always forward to lay it upon 
Commodities. But if he will throughly 
conſider it, and examine the he 
will find he Buys this ſeeming Eaſe at a ve- 
ry dear rate: And though he pays not this 
Tax immediately out of his own Purſe, 
yet his Purſe will find it by a greater want 
of Money there at the end of the year, than · 
that comes to, with the leſſening of his 
Rents to boot ; which is a ſettled and laſt- 
ing evil, that will ſtick upon him beyond 
the preſent Payment. 

o make this clear, let us ſuppoſe in 
the preſent State of Affairs in Englend, 
that the Rents of England are Twelve 
Millions, and that the Charge and Neceſ- 
ſities of the Government requires a ſupply 
of Three Millions from the Parliament, 
which is laid on Land. Here is one fourth 

rt of his Yearly Income goes immediate- 
ly out of the Landlords and Landholders 
Pocket, This is a Burthen very apt to be 
felt. The Country Gentleman, who actu- 
ally pays the Money out of his Pocket, or 
finds it deducted out of his Rent at Quar- 
ter- day for Taxes, ſees and very ſenſibly 
obſerves what goes thus out of his Eſtate. 
But though this be a Quarter of his yearly 
Income, and out of an Eſtate of Four _ 
r 


(90) 


dred ponnds a Year, the publick Tax now 
openly takes awayOne hundred: Yet this in- 
fluences not at all the yearly Rent of the 
Land, which the Rack-renter, or under 
Tenant pays : lt being the ſame thing to 
him, whether he pays all his Rent tothe 
King,or his Landlord, or half, or a quarter, 
or none at all to the King; the Caſe is all 
one to him, what Hand receives his Rent, 
when due : So Trade flouriſhes, and his 
Commodities go off well, he will be able 
to pay his Rent on. This leſſens not any 
more the Value of his Farm, than an high 
or a low chief Rent does paid out of it 
to'the Lord of the Fee: The Tenant's 
Bargain and Profit is the ſame, whether 
the Land be charg'd, or not charg'd with 
an Annuity payable to another Man. We 
ſee this in College Leaſes, where though 
the College Tenant pays for it to the Col- 
lege ſome years five times as much as he 
does others, upon the varying Rate of 
Corn: Vet the Under Tenant feels not 
this Alteration in the leaſt, nor finds a 
Reaſon ro have his Rent abated, becauſe 
a greater part of it is diverted from his 
Landlord. All this is but changing the 
Hand, that receives the Rent, without any 
influence at all upon the yearly Value of 
the Eſtate ; which will not be let for one 
Penny more or leſs to the Renter, how- 

ever, 
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erer, or amongſt whomſoever, the Rent 
he pays, be divided. From hence it is e- 
vident, That Taxes laid on Land do not 
in the leaſt make Rents fall. 

But ſuppoſe, to ſhift off the Burthen 
from the Land, ſome Country Gentlemen 
ſhould think fix to raiſe theſe three Mil- 
lions upon Commodities, to let the Land 
go free. Firſt, it is to be conſider d, That 
lince the publick Wants require three Mil- 
lions, (for that we ſupos'd for Argument 
fake; let it be three Millions, or one 
Million, that's all one; )- and ſo much 
muſt go into the King's Coffers; or elſe 
the Neceſſities of the Government will not 
be ſupplied ; That for raiſing theſe three 
Millions on Commodities, and bringi 
ſo much into the Exchequer, there m 
go a great deal more than three Millions 
out of the Subjects Pockets. For a Tax of 
that nature cannot be levied by Officers, to 
watch every little Rivulet of Trade, with- 
out a great Charge, eſpecially at firſt tri- 
al. Butſuppoſing go more Charge in raiſ- 
ing it, than ofa Land Tax, and that there 
are only three Millions to be paid, tis evi- 
dent that to do this out of Commodities, 


they muſt to the Conſumer be raiſed a quar- 


ter in their Price ; ſo that every thing, to 
him that uſes it, muſt be a quarter dearer. 
Let us ſee now who at long run muſt pay 
this 
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(92) | 
this quarter, and where it will light. ?Tis 
plain, the Merchant and Broker, neither 
will nor can ; for if he pays@ quarter more 
for Commodities than he did, he will ſell 
them at a Price proportionably raiſed. The 

Labourer and Handicraftſman can- 
not : For he juſt lives from hand to month 
already, and all his Food, Clothing and 
Utenſils, coſting a quarter more than they 
did before, either his Wages muſt riſe 
with the Price of things, to make him live; 
or elſe, not being able to maintain him- 
felf and Family by his Labour, he comes 
to the Pariſh ; and then the Land bears 
the Burthen a heavier way. If the Labou- 
rer's Wages be rais'd in proportion to the 
encreas'd Rates of things, the Farmer, who 
pays a quarter more for Wages, as well as 
all other things, whilſt he ſells his Corn 
and Wool, either at the ſame rate, or 
lower, at the Market, (ſince the Tax laid 
upon it makes People leſs forward to buy 
muſt either have his Rent abated, or elſe 
break and run away in his Landlord's 
Debt: And ſo the yearly Value of the Land 
is brought down. And who thea pays the 
Tax at the Years end, but the Landlord: 
When the Tenant, not able to raiſe his 
Rent by his Commodities, either runs 
away in his Landlord's Debt, or cannot 
be continued in the Farm without abate- 
ment 
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ment of Rent ? For when the yearly charge- 


in his Farm is greater by the increaſe of the 
Labourers Wages, and yet his product Sells 
cheaper by reaſon of the Tax laid on his 
Commodities; how will the Farmer be 
able to make vp his Rent at Quarter-Day ? 
For this may be worth our Notice, that a- 
ny Tax laid on Foreign Commodities in 
England, raiſes its price, and makes the 
Importer get more for his Commodity; 
But on the contrary a Tax laid on your 
Native Product, and home-made Commo- 
dities, leſſens their price, and makes them 
yield leſs to the firſt Seller. 

The Reaſon whereof is plain. For the 
Merchant Importing no Commodity but 
what the neceſſity, or faſhionable Wan- 
tonneſs of your People gives bim Ven for, 
will not only proportion his Gain, to the 
Coſt and Riſque which he has been at be- 
fore Landing; but will expect profit of his 
Money -paid here, for any Tax laid on 
itz and take advantage from thence 
to raiſe his price above what his Tax 
comes to; and if he cannot do that, he will 
Trade no more in that Commodity, For 
it being not the Product of his Farm, he is 
not tied to bring ic to Market, if he finds 
its price not anſwer his Expectation 
there, but turns himſelf to other Wares, 
which he finds your Markets take off bet- 
ter, 
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ter; A Merchant will never continne to 
Trare in Wares, which the change of Fa- 
ſhion, or Humour, amongſt your People, 
has made leſs vendible, though he may be 
ſometimes caugut by a ſadden alteration, 
But that ſeldom happens in the courſe of 
Trade, fo as to influence the great bulk 
of ir. For things of Neceſſity muſt Rill 
be had, and things of Faſhion will be had 
as long as Men have Money or Credir, 
whatever Rates they coſt, and the rather 
becauſe they are dear. For it being Va- 
nity not Uſe that makes the Expenſive 
Faſhion of your People, the Emulation 
is, who ſhall have the fineſt, rhat is, the 
deareſt things, not the moſt convenient 
or uſeful, How many things do we value 
or buy, becanſe they come at dear rates 
from Japan and China, which if they were 
our own Manufacture or Product, common 
to be had, and for a little Money, 
would be contemned and neglected? 
Have not ſeveral of our own Commodi- 
ties offered to Sale at reaſonable Rates been 
deſpiſed, and the very ſame eagerly 
bought and brag'd of, when ſold for French 
at a double Price? You muſt not think 
therefore that the raiſing their Price will 
leſſen the Vent of Faſhionable Foreign Com- 
modities amongſt you, as long as Men have 
any way to purchaſe them, but rather — 

creaſe 
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creaſe it. French Wine is become a Modifh 


Drink amongſt us, and a Man is aſham'd 
to Entertain his Friend, or almoſt to Dine 
himſelf without it. The Price is in the 
Memory of Man rais'd from 6 d. to 2 s. and 
does this hinder the Drinking of it? No, 
the quite contrary, a Man's way of Li- 
ving is commended, becauſe he will give 
any Rate for it: Anda Man will give any 
Rate rather than paſs for a poor Wretch, 
or penurious Curmudgeon, that is not able 
or knows not how to live well, nor uſe his 
Friends civilly. Faſhion is for the moſt 
part nothing but the Oſtentation of Riches, 
and therefore the bigh price of what ſerves 
to that, rather increaſes than leſſens its 
Vem, The conteſt and glory is in the Ex- 

ce, not the Uſefulneſs of it ; and Pedo- 
ple are then thought, and ſaid to live well, 
when they can make a ſhew of rare and 
foreign things, and ſuch as their Neigh- 
bours cannot goto the Price of, 

Thus we ſee how Foreign Commodi- 
ties fall not in their Price by Taxes laid on 
them, becauſe the Merchant is not ne- 
ceſſitated to bring to your Market any 
but Faſhionable Commodities, and thoſe 
go off the better for their high rate. But 
on the contrary your Landholder being 
forced to bring his Commodities to Mar- 
ket, ſuch es his Land and Induſtry affords 

them, 
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them, common and known things, muſt 
ſell them there at ſuch price as he can get. 
This the buyer knows; and theſe home- 
bred Commodities being ſeldom, the Fa- 
vourites of your People, or any farther 
acceptable, than as great conveniency re- 
commends them to the Vulgar, or down- 
right neceſlity to all, as ſoon as a Tax is 
laid on them, every one makes as ſparing 
a uſe of them as he can, that he may ſave 
his Money for other neceſſary, or credible 
Expences, whereby the price they yield 
the firſt Seller is mightily abated, and fo 
the yearly value of the Land, which pro- 
duces them, leſſen'd too. 

If therefore the laying of Taxes upon 
Commodities does, as it is evident, aft 
the Land, that is out at Rack-rent, it is 
plain it does equally affect all the other 
Land in England too, and the Gent. will, 
but the worſt way, increaſe their own 
Charges, that is by leſſening the Yearly 
Value of their Eſtates, if they hope tocaſe 
their Land, by charging Commodities. It 
is in vain in a Country whoſe great Fund 
is Land, to hope to lay the publick charge 
of the Government on any thing elſe; 
there at laſt it will terminate. The Mer- 
chant (do what you can) will not bear it, 
the Labourer cannot, and therefore the 


Landholder muſt ; And whether he _ 
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beſt do it, by laying it directly, where 
it will at laſt ſettle, or by letting it come 
to him by the ſinking of his Rents, which 
when they are once fallen every one knows 
are not eaſily raiſed again, let him conſider, 
Holland is brought as an inſtance of 
laying the Charge of the publique upon 
Trade, and tis poſſible (excepting ſome 
few ſmall Free Towns) the only place in 
the World that could be brought to favour 
this way, But yet when examin'd will be 
found to ſhew the quite contrary, and be 
a clear Proof, that lay the Taxes how 
you will, Land every where, in proporti- 
on, bears the greater ſhare of the burthen. 
The publick Charge of the Government, 
tis ſaid, is, in the United Provinces, laid on 
Trade. I grant it is, the greateſt part of it 
But is the Land Excus'd or Eas'd by it? 
By no means, but on the contrary ſo load. 
ed, that in many places half, in others a 
quarter, in others one eighth of the Year- 
ly value does not come into the owners 
Pocket : And if I have not been miſinform- 
ed, the Land in ſome places will not pay 
the Taxes : So that we may ſay, that the 
Charge of the Government came not upon 
Commodities till the Land could not bear 
it, The burthen unavoidably ſettles upon 
the Land firſt, and when ir has preſſed it ſo, 
that it can yield no more, Trade muſt be 
H brought 
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brought in aid to help to ſupport the Go- 
vernment rather than let all ſink : But the 
firſt ſtreſs is always upon Land, and as 
far as that will reach, it is unavoidably 
carried, lay your Taxes how you will, Tis 
known what a ſhare of the publick charges 
of the Government is ſupported by the 
Trade of Amfterdem alone, as I remem- 
ber that one Town pays Thirty-ſix in the 
Hundred of all the publick Taxes raiſed in 
the United Provinces. But are the Lands 
of Guelderland eas d by it? Let any one ſee 
in that Country of Land more than Trade, 
what they make clear of their Revenues, 
and whether the Country Gentleman there 
grow rich on their Land, whilſt the Mer- 
chant having the Taxes laid on his Com- 
merce is impoverifh'd? On the contra- 
ry Gelderland is ſo low and out of Caſh, 
that Amfterdam has been fain for many 
Years to lay down the Taxes for them, 
which is, in effect, to pay the Taxes of 
Exelderland too, 

Struggle and contrive as you will, lay 
your Taxes as you pleaſe, the Traders will 
ſhift it off from their own Gain ; the Mer- 
chants will bear the leaſt part of it, and 
grow poor laſt. In Holland it ſelf, where 
Trade is fo loaded, who, I pray, grows 
richeſt, the Land-holder or the Trader ? 
Which of them is pinch'd, and wants Mo- 
ney 
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ney moſt? A Country may thrive, the 
Country Gentleman grow rich, and his 
Rents encreaſe (for ſo it has been here) 
whilſt the Land is Taxed : But I cha 

any one to ſhew me a Country, wherein 
there is any conſiderable publick Charge 
— — Land does not moſt ſen- 
libly feel it, and in proportion bear much 
the greater part of it, 

We muſt not therefore impute the fal- 
ling of the Rents, or of the price of Land, 
to high Inere#; Nor, if ill Husbandry 
has waſted our Riches, hope by ſuch kind 
of Laws to raiſe them to their former va- 
lue. Ihumbly conceive we ſhall in vain 
endeavour it by the fall of Itereſt. The 
number of Buyers maſt be increaſed, and 
Sellers lefſen's, which muſt be done by o- 
ther ways, than regulating of Intereſt, or 
elſe the Landed-man will neither find Chap» 
men for his Land, nor for the Corn that 
grows on it, at the rate he deſires. 

But could an Act of Parliament, bring 
down Imereſt to Four per Cent. and the 
lowering of that immediately raiſe the Pur- 
chaſers Fine from 20 to 24 Years Pur- 
chaſe; yet it may be doubted, whether 
this be fir to be made into a Law, becauſe 
it would be of no advantage to the King- 
dom, For what profit would it be to 
the Nation to make a Law, that he who 
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ſells Land ſhould inſtead of Four have Five 
hundred pounds of the Purchaſer ? This 
indeed a little alters the diſtribution of the 
Money, we have amongſt us Engliſhmen 
here at home, bur neither helps to contiaue 
what we have, nor brings in more from a- 
broad : Which being the only concern- 
ment of the Kingdom, in reference to its 
Wealth, is apt to be ſuppoſed by us with- 
out doors to be the only care of a Parlia- 
ment. For it matters not, ſo it be here 
amongſt us, whether the Money be in The- 
mas or Richards Hands, provided it be ſo 
order'd, that, whoever has ir, may be en- 
couraged to let it go into the current of 
Trade, for the improvement of the gene- 
ral ſtock, and wealth of the Nation, 

As this Increaſe of the Fine in the pur. 
chaſe of Land is not an advantage to the 
Kingdom, fo neither is it to the Land- 
holder, who is the perſon, that bearing the 
greateſt part of the burthens of the King- 
dom, ought, I think, to have the greateſt 
care taken of him, and enjoy as many 
Privileges, and as much Wealth, as the fa- 
vour of the Law can / with regard to the 
Publick-weal) confer upon him. But pray 
conſider: The raiſing the Price of Land 
in Sale by increaſing the number of Years 
Purchaſe to be paid for it, gives the advan- 
tage not to the Landholder, but to him 
That 
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that ceaſes to be ſo. He that has no longer 
the Land has the more Money, and he. 
who has the Land is the poorer. The true 
advantage of the Landholder is, that his 
Corn, Fleſh, and Wool, ſell better, and 
ield a greater price; this indeed is a pro- 
t, that benefits the owner of the Land, 
and goes along with it : Ir is this alone rai- 
es the Rent, and makes the Poſſeſſor richer : 
and this can only be done by increaſing our 
Wealth, and drawing more Money into 
England, which the falling of Intereſt, 
and thereby (if ir could effect it) raiſing 
the Purchaſe of Land is ſo far from doing, 
that it does viſibly and directly one way 
hinder our increaſe of Wealth, that is, by 
hindring Foreigners to come here, and buy 
Land, and ſettle amongſt us. Whereby we 
have this double loſs ; Firſt we loſe their 
Perſons, increaſe of People being the in- 
creaſe both of Strength and Riches. Se- 
condly we loſe ſo much Money. For tho 
whatever an Engliſhman gives to another 
for Land, though raiſed to Forty Years 
Purchaſe, be not one Farthing advantage to 
the Kingdom; yet whatever a Foreigner, 
who purchaſes Land here, gives for it, is 
ſo much every Farthing clear gainto the 
Nation : For that Money, comes clear in 
without carrying out any thing for it, and 
is every Farthing =_ as perſect Gain 
3 to 
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to the Nation as if it drop'd down from 
the Clouds. 

But farther, if conſideration be to be 
had only of Sellers of Land, the lowering 
of Intereſt to Four per Cent, will not be in 
their favour, unleſs, by it, you can raiſe 
Land to Thirty Years Purchaſe, which is 
not at all likely: And I think no Body by 
falling of Intereſt to Four per Cent. hopes 
to get Chapmen for their Land at that 
Rate. Whatſoever they have leſs, if Law 
can regulate Intereſt, they loſe of their va- 
lue of Land, Money being thus abaſed. 
So that the Landedman will ſcarce find his 
account neither by this Law, when it comes 
to trial. And atlaſt, I imagine, this will 
be the reſult of all ſuch Attempts, that 
Experience will ſhew, that the price of 
Things will not be regulated by Laws, 
thovgh the endeavours after it will be ſure 
to prejudice and inconvenience Trade, and 
put your Affairs out of Order. 

If this be fo, that Izteref# cannot be re- 
gulated by Law, or that if it could, yet the 
reducing of it to Four per Cent, would do 
more harm than : What then ſhould 
there (will you ſay) be no Law at all to 
regulate Intereſt ? I ſay not ſo, For, 

1. It is neceſſary that there ſhould be a 
ſtated Rate of Intereft, that in Debts and 
Forbearances, where Contract has not * 
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led it: between the Parties, the Law might 
give a Rule, and Courts of Judicature 
might know what Damages to allow. This 
may, and therefore ſhould, be Regulated 
2. That in the preſent current of run- 
ning Caſh, which now takes its courſe al- 
molt all to London, and is Ingroſſed by a 
very few Hands in Compariſon, young 
Men, and thoſe in Want, might not too 
ealily be expoſed to Extortion and Op- 
preſſion; and the dextrous and combining 
Money Jobbers not have too great and 
unbounded a Power, to Prey upon the lg- 
norance or Neceſlity of Borrowers, There 
would not be much danger of this, if Mo- 
ney were more equally diſtributed into the 
ſeveral quarters of England, and into a 


greater number of Hands, according to 


the Exigences of Trade. 

If Money were to be hired, as Land 
is; or to be had as Corn, or Wool, from 
the Owner himfelf z and known good ſe- 
curity be given for it, it might then pro- 
bably be had at the Market (which is the 
true) Rate, and that rate of Intereſt would 
be a conſtant gauge of your Trade and 
Wealth. But when a kind of Monopoly, 
by conſent, has put this general Commo- 
dity into a few Hands, it may need Regu- 
lation, though what the ſtated Rate of Ja- 
tereſt ſhould be in the r change ofAf- 
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fairs, and flux of Money, is hard to de- 
termine. Poſſibly it may be allowed as a 
reaſonable Propoſal, that it ſhould be with- 
in ſuch Bounds, as ſhould not on the one 
ſide quite Eat up the Merchants, and 
Tradeſman's Profit, and diſcourage their 
Induſtry ; nor on the other hand ſo low, 
as ſhould hinder Men from Riſquing their 
Money in other Mens Hands, and fo rather 
chuſe to keep it out of Trade, than ven- 
ture it upon ſo ſmall profit, When it is 


too high, it ſo hinders the Merchants gain, 


that he will not Borrow ; when too low, 
it fo hinders the Monied Man's profit, that 
he will not Lend; and both theſe ways it 
is a hinderance to Trade. 

But this being perhaps too general, and 
looſe a Rule, let me add, that if one would 
conſider Money and Land alone, in rela- 
tion one to another, perhaps it is now at 
Six per Cent. in as good a proportion as is 
poſſible, Six per Cent, being a little higer 
than Land, at Twenty Years Purchaſe, 
which is the Rate pretty near, that Land 
has generally carried in England, it never 
being much over nor under. For ſuppoſing 
100 l. in Money, and Land of x51. per 
Amum, be of equal value, which is Land 
at Twenty Years Purchaſe : *Tis neceſſary 
for the making their value truly equal, that 
they ſhould produce an equal _ 

v. 
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which the 100 J. at 5 J. per Cem Intereſt is 
not likely to do. 

1. Becauſe of the many, and ſometimes 
long intervals of Barrenneſs, which hap- 
pen to Money, more than Land, Money 
at Vſe, when return'd into the Hands of 
the Owner, uſually lies dead there, till he 
gets a new Tenant for ir, and can put it 
out again; and all this time it produces 
nothing. But this happens not to Land, 
the growing product whereof turns to ac- 
count to the Owner, even when it is in his 
Hands, or is allow'd for by the Tenant, 
antecedently to his entring upon the Farm. 
For though a Man that Borrows Money at 
Midſummer, never begins to pay his Inte- 
reſt from our Lady - Day, or one moment 
backwards, yet he who Rents a Farm at 


* Midſummer, may have as much reaſon to 


in his Rent from our Day, as if 
ya then entred upon tc * 

2. Beſides the dead intervals of ceaſing 
Profit, which happen to Money more 
than Land, there is another Reaſon, why 
the Profit and Income of Money let out, 
ſhould be a little higher than that of Land; 
and that is, becauſe Money out at Intereff 
runs a greater Riſque, than Land does. 
The Borrower may break, and run away 
with the Money, and then not only the 
Imereſt due, but all the ſuture Profit, _ 
the 
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the Principal, is loſt for ever, But in Land 
a Man can loſe but the Rent due, for which 
uſually too the Stock upon the Land is 
ſufficient ſecurity : And if a Tenant run 
away in Arrear of ſome Rent, the Land 
remains, that cannot be carried away, or 
laſt. Should a Man Purchaſe good Land 
in Adaleſex of 5 l. per Aunum, at Twenty 
Years Purchaſe, and other Land in Rumney. 
marſh, or elſewhere of the ſame Yearly va- 
lae, but ſo ſituated,that it were in danger to 
be ſwallowed of the Sea, and be utter ly loſt, 
it would not be unreaſonable, that he ſhould 
expect to have it under Twenty Years Pur. 
chaſe; ſuppoſe Sixteen and an half. This is 
to bring it to juſt the caſe of Land at Twen- 
ty Years Purchaſe, and Money at Six per 
Cent, where the uncertainty of ſecuring 
ones Money may well be allowed that ad- 
vantage of greater Profit, and therefore 
perhaps the legal Intereſt now in England 

at Six per Cent. is as reaſonable and con- 

venient a Rate as can well be ſet by a 

ſtanding Rule, eſpecially if we conſider 

that the Law requires not a Man to pay 

Six per Cent. but ties. up the Lender from 

taking more. So that if ever it falls of it 

felf, the Monied-man is ſure to find it, and 
his Intereſt will be brought down to it. 

High Intereſt is thought by ſome a pre- 

judice to Trade: But if we look back, 

we 
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we ſhall find, that England never throve 

ſo well, nor was there ever brought into 
England ſo great an increaſe of Wealth 
ſince, as in Quecn Elizabeth's and King 
James I. and King Charles I. time, when 
Money was at Ten and Eight per Cent. I 
will not ſay high Intereſt was the cauſe of it. 
For I rather think that our thriving Trade 
was the Cauſe of high Imereſt, every one 
craving Money to employ in a profitable 
Commerce. But this I think I may rea- 
ſonably infer from it, That lowering of 
Intereſt is not a ſure way to improve either 
our Trade or Wealth. 

To this I hear ſome ſay. That the 
Dutch, Skilful in all Arts of —— 
Trade, to out -do us in this, as well as 
other Advancements of it, have obſerved 
this Rule, viz, That when we fell Intereſt 
in England from Ten to Eight, they pre- 
ſently ſunk Intereſt in Holland to Four per 
Cent. and again, when we lower'd it to Six 
they fell it to Three per Cent: thereby to 
keep the Advantage which the lowneſs of 
Intereſt gives to Trade. From whence 
theſe Men readily conclude, I hat the fal- 
ling of Iztereſt will advance Trade in Eng- 
land, To which I anſwer, 

1. That this looks like an Argument, 
rather made for the preſent Occaſion, to 
miſlead thoſe who are credulous enough 
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to ſwallow ir, than ariſing from true Rea- 
ſon, and matter of Fact. For if lowering 
of Intereſt were ſo advantageous to Trade, 
why did the Dutch ſo conſtantly take their 
meaſures only by us, and not as well by 
ſome other of their Neighbours, with 
whom they have as great or greater Com- 
merce than with us? This is enough at firſt 
fight to make one ſuſpect this, to be Duſt 
only raiſed, to throw in Peoples eyes, and 
a Suggeſtion made to ſerve a Purpoſe. 
For, 
2. It will not be found true, That when 
we abat'd Intereſt here in England to Eight, 
the Dutch ſunk it in Holland to Four per 
Cent, by Law; or that there was any Law 
made in Holland to limit the Rate of Inte- 
reſt to Three per Cent. when we reduced it 
in England to Six, It is true, John de Witt, 
when he managed the Affairs of Holland, 
ſetting himſelf to leſſen the publick Debt, 
and having actually paid ſome, and getting 
Money in a readineſs to Pay others, ſent 
notice to all the Creditors, That thoſe who 
would not take Four per Cent. ſhould come 
and receive their Money. The Creditors 
finding him in earneſt, and knowing not 
how otherwiſe toemploy their Money, ac- 
cepted his Terms, and changed their Ob- 
ligations into Four per Cent, whereas be- 
fore they were at Five, and ſo (the — 
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Loans of the Country being to the State) it 

might be ſaid in this ſenſe, That the Rate 
of Imereſt was reduced lower at that time: 
But that it was done by a Law, forbid- 
ding to take higher Intereſt than Four per 
Cent, that I deny, and require any one to 
ſhew. Indeed upon good Security one might 
lately have borrowed Money in Holland at 
Three, and Three and an half per Cent. but 
not by vertue of any Law, but the natural 
Rate of Intereſt. And l appeal to the Men 
learned in the Law of Holland, whether 
laſt Year (and I doubt not but ic is ſo ſtill) 
a Man might not lawfully lend his Money 
for what Intereſt he could get, and whether 
in the Courts he ſhould not recover the In- 
tereſt he contracted for, if it were Ten per 
Cent, So that if Money be to be borrowed 
by honeſt and reſponſible Men, at Three,or 
Three and an half per Cent. it is not by the 
force of Statutes and Edicts; but by the na- 
tural Courſe of things, which will always 
bring Intereſ® upon good Security low, 
where there is a great deal of Money to 
be lent, and little good Security, in pro- 
portion, to be had, Hollandis a Country 
where the Land makes a very little part of 
the Stock of the Country. Trade is their 
great Fund; and their Eſtates lie general- 
ly in Money : So that all, who are nor 
Traders, generally ſpeaking, are Lenders : 
O 
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Of which there are ſo many whoſe Income 
depends upon Intereſt, that if the States 
were not mightily in Debt, but paid every 
one their Principal, inſtead of the Four per 
Cent. Uſe, which they give, there would be 
ſo much more Money than could be uſed, ot 
would be ventured in Trade, that Money 
there would be at Two per Cent. or under, 
unleſs they found a way to put it out in 
Foreign Countries. 

Intereſt, | grant theſe Men, is low in 
Holland: But it is ſo not as an effect of Law, 
or the politick Contrivance of the Govern- 
ment, to promote Trade; but as the Con- 
ſequence of great Plenty of ready Money, 
when their Intereſt firſt fell. 1 ſay when it 
firſt fell : For being once brought low, 
and the Publick having borrowed a great 
part of private Mens Money, and conti- 
nuing in Debt,it muſt contine fo though the 
Plenty of Money, which firſt brought /erereſt 
low, were very much decay d, and a great 
part of their Wealth were really gone. 
For the Debt of the State affording to the 
Creditors a conſtant Yearly Income, that 
is look'd on as a ſafe Revenue, and account- 
ed as valuable as if it were in Land; and 
accordingly they buy it one of another; 
and whether there be any Money in the 
publick Coffers or no, he, who has to the 
value of Ten thouſand pounds 8 
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from the States, may ſell it every day in 
the Week, and have ready Money for it- 
This Credit is ſo great an advantage to pri- 
vate Men, who know not elſe what to do 
with their Stocks, that were the Sates now 
in a condition to begin to pay their Debts, 
the Creditors, rather than take their Mo- 
ney out to lie dead by them, would let it 
ſtay in, at lower tereſt, as they did ſome 
Years ſince, when they were call'd on to 
come and receive their Money, This is 
the ſtate of Intereſt in Holland: Their plen- 
ty of Money, and paying their publique 
Debts, ſome time ſince lowered their Inte- 
reſt. But it was not done by the command 
and limitation of a Law, nor in conſequence 
of our reducing it here by Law to Six per 
Cent. For I deny, that there is any Law 
there yet, to forbid lending of Money for 
above Three, or Six, or Ten per Ce: 
Whatever ſome here ſuggeſt, every one 
there may hire out his Money as freely as 
he does any thing elſe, for what rate he can 
get ; and the Bargain beicg made, the Law 
will inforce the Borrower to pay it. 

grant low Intereſt, where all Men con- 
ſeat to it, is an advantage to Trade, if 
Merchants will regulate their Gains accord- 
ingly, and Men be perſwaded to lend to 
them: But can it be expected, when the 
Publique gives Seven, or Eight, or Ten 
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per Cent, that private Men, whoſe Security 
1s certainly no better, ſhall have for Four ? 
And can there be any thing ſtranger, than 
that the ſame Men who look on, and there- 
fore allow high Uſe as an encouragement 
to lending to the Chequer, ſhould think low 
Uſe ſhould bring Money into Trade ? The 
States of Holland ſome few Years ſince, 
paid but Four per Cent. for the Money they 
owed : If yon propoſe them for an exam- 
ple, and Intereſt be to be regulated by 1 
Law, try whether you can do ſo here, and 
bring Men to lend it to the Publique at 
that Rate, This would be a benefit to the 
Kingdom, and abate a great part of our 
publique Charge, If you cannot do that, 
confeis, that *ris not the Law in Holland has 
brought the Intereſt there ſo low, but ſome- 
thing elſe, and that which will make the 
States, or any body elſe pay dearer now, 
if either their Credit be leſs, or Money 
there ſcarcer. 

An infallible ſign of your decay of 
Wealth is the falling of Rents, and the 
raiſing of them wonld be worth the Na- 
tions Care: For in that, and not in the 
falling of Interſt lies the true advantage of 
the Landed-man, and with him of the 
Publick. It may be therefore not beſides 
our preſent buſineſs, to enquire into the 


cauſe of the falling of Rents in England. 
1. Either 
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1; Either the Land is grown Barrener, 
and ſo the Product is leſs, and conſequent- 
ly the Money to be received for that Pro- 
duct is leſs. For it is evident that he whoſe 
Land was wont to produce 109 Buſhels of 
Wheat communibus amis, if by long Til- 
lage, and Husbandry it will now produce 
but 50 Buſhels, the Rent will be abated 
half, But this cannot be ſuppos'd general. 

2. Or the Rent of that Land is leſſen'd, 
1, Becauſe the uſe of the Commodity 
ceaſes : As the Rents muſt fall in Virginia, 
were taking of Tobacco forbid in Eng- 
land. 2. Or becauſe ſomething elſe ſup- 
plies the room of that Product: As the 
rate of Copis-lands will fall upon the diſ- 
covery of Coal Mines. 3, Or, becauſe the 
Markets are ſupplied with the ſame Com- 
modity, cheaper from another place. As 
the breeding Countries of England muſt 
needs fall their Rents, by the im 
of Iriſh Cattle. 4. Or, becauſe a Tax 
laid on your Native Commodities, makes 
what the Farmer ſells, cheaper; and La- 
bour, and what he buys dearer, 

3. Or, the Money in the Country is 
leſs. For the exigencies and uſes of Money 
not leſſening with its quantity, am it be- 
ing in the ſame proportion to be imploy d 
and diſtributed ſtill in all the*parts of its 
circulation, ſo much as its quantity is leſ- 

1 ſen'd, 
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ſen'd, ſo much muſt the ſhare of every one, 
that has a right to this Money, be the 
leſs ; whether he be Landholder, for his 
Goods; or Labourer, for his Hire; or 
Merchant, for his Brokage. Though the 
Landholder uſually finds ic firſt. Becauſe 
Money failing, and falling ſhort, People 
have not ſo much Money as formerly to 
lay out, and ſo lefs Money is brought to 
Market, by which the price of things muſt 
neceſſarily fall. The Labourer feels it next. 
For when the Lahdholder's Rent falls, he 
myſt either bate the Labourer's Wages, 
or not imploy, or not pay him; which 
either way makes him feel the want of 
Money. The Merchant feels it laſt. For 
though he ſell leſs, and at a lower rate, 
he buys alſo our Native Commodities, 
which be Experts, at a lower rate too: 
and will be fre to leave our Native Com- 
medities unbought, upon the Hands of the 
Farmer, or Manufacturer, rather than Ex- 
port them to a Market, which will not af- 

ford him Returns with Profit. 
If one Thitd of the Money imployed in 
Trade were lock d vp, ot gone ont of Ex- 
land, muſt not the Landholders nece ſſari- 
y receive one Third lefs for their Goods, 
and conſeq ty Rents fall; A leſs quan- 
=—_ Money by one Third being to be 
diſtributed amongſt an equal number of 
| Re» 
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Receivers ? Indeed, People not perceving 
the Money to be gone, are —=—_ be jealous 
one of another; and each ſuſpecting ano. 
thers inequality of Gain to rob him of his 
ſhare, every one will be imploying his «kill, 
and power, the beſt he can, to retrieve it 
again, and to bring Money into his Pocket 
in the ſame plenty as formerly. But this 
is but ſcrambling amongſt our ſelves, and 
helps no more againſt our want, than the 
polling off a ſhort Coverlet will, amongft 
Children, that lye together, preſerve them 
all from the Cold. Some will ſtarve, un- 
leſs the Father of the Family provide bet- 
ter, and enlarge the ſcanty Covering. 
This pulling and conteſt is uſually between 
the Landed-man and the Merchant. For 
the Labourer*s ſhare, being ſeldom more 
than a bare ſubſiſtence, never allows that 
body of Men time or opportunity to raiſe 
their Thoughts above that, or ſtruggle 
with the Richer for theirs; (as one common 
Intereſt, ) unleſs when ſome common and 
great Diſtreſs, uniting them in one univer- 
fal Ferment, makes them forget Reſpect, 
and emboldens' them to carve to their 
Wants with armed force: And then ſome- 
times they break in upon the Rich, and 
ſweep all like a deluge. But this rarely hap- 
= in the mal · adminiſtration of neg- 
ect d or miſ· manag d Government. — 
I 2 
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The uſual ſtruggle and conteſt, as [ 
faid before, in the decays of Wealth and 
Riches, is between the Landed Man and 
the Merchant, with whom I may here join 
the Monied Man. The Landed Man finds 
himſelf aggrieved, by the falling of his 
Rents, and the ſtreightning of his Fortune; 
whilſt the Monied Man keeps vp his Gain, 
and the Merchant thrives and grows rich by 
Trade. Theſe he thinks ſteal his Income 
into their Pockets, build their Fortunes 
upon his Ruin, and Ingroſs more of the 
Riches of the Nation than comes to their 
ſhare. He therefore endeavours, by Laws, 
to keep up the value of Lands, which he 
ſuſpects leſſened by the others exceſs of 
profit: But all. in vain. The cauſe is mi- 
ſtaken, and the remedy too, *Tis not the 
Merchants nor Monied Man's Gains that 
makes Land fall: But the want of Money 
and leſſening of our Treaſure waſted by 
extravagant Expences, and a miſ-manag d 
Trade, which the Land always firſt feels. 
If the Landed Gemleman will have, and 
by his example make it faſhionable to 
have, more Claret, Spice, Silk, and o- 
their Foreign Conſumable Wares, than our 
Exportation of Commodities does ex- 
change for; Money muſt unavoidably 
follow to ballance the Account, and pay 
the Debt. And therefore I fear that an- 
other 


(117) 
other Propoſal, I hear talked of, to hin- 
der the Exportation of Money and Bullion, 
will ſhew more onr need of care to keep 
our Money from going from us, than a 
way and method, how to preſerve it here. 
'Tis Death in Spain to export Money: 


| And yet they, who furniſh all the World 


with Gold and Silver, have leaſt of it a- 
mongſt themſelves. Trade fetches it a- 
way from that lazy and indigent People, 
notwithſtanding all their artificial and 
forced contrivances to keep it there. Ir 
follows Trade againſt the rigour of their 
Laws; and their want of Foreign Com- 
modities makes it openly be carried out 
at Noon-Day. Nature has beſtowed 
Mines on ſeveral parts of the World: 
But their Riches are only for the Induſtri- 
ous and Frugal. Whomever elſe they vi- 
ſit, tis with the Diligent and Sober only 
they ſtay. And if the Vertue, and pro- 
vident way of Civing of our Ance 

( content with our Native conveniences 
of Life, without the coſtly Itch after the 
Materials of Pride and Luxury from a- 
broad) were brought in faſhion and coun- 
tenance again amongſt us; this alone 
would do more to keep, and increaſe our 
Wealth, and inrich our Land, than all 
our Paper helpz about Imereſt, Money , 
Bulljan, r. which however eagerly we 
| I 3 may 
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may catch at, will not, I fear, without 
better Husbandry, keep us from ſinking, 
whatever contrivances we may have re- 
courſe to. *Tis with a Kingdom, as with 
a Family. Spending leſs than our own 
Commodities will pay for, is the ſure 
and only way for the Nation to grow 
Rich. And when that begins once ſeri- 
ouſly to be conſider d, and our faces and 
ſteps are in earneſt turn'd that way, we 
may hope to have our Rents riſe, and the 

blick Stock thrive again, Till then, we 
— I fear, endeavour with noiſe, and 
weapons of Law, to drive the Wolf from 
our one, to one anothers Doors : The 
Breed ovght to be extirpated out of the 
Iſland. For Want, brought in by ill ma- 
nagement, and nurſed up by expenſive 
Vanity, wall make the Nation Poor, and 
ſpare no body. 

If Three Millions were neceſſary for 
the carrying on the Trade of England, 
whereof One Million were for the 
holder, to maintain him; another were 
for the payment of the Labourer and 
Handicraft ; and the Third were 
the ſhare of the Brokers, coming to them 
for their care and pains in diſtributing ; 
If One Million of this Money were gone 
out of the Kingdom, muſt not there be 
One Third leſs to be ſhared amongſt _ 

or 
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for the product of their Land, their La- 
bour and their Diſtribution ? Ido not ſay 
they will feel it at the ſame time, But 
the Landholder having nothing, but what 
the Product of his Land will yield; and 
the Buyer according to the Plenty or 
Scarcity of Money he has, always ſettiag 
the Price upon what is offered to Sale; 
The Landbolder muſt be content to take 
the Market-Rate, for what he brings thi- 
ther, which always following the ſcar- 
city ot plenty of Money. If any part of 
our Money be gone, he is ſure firſt to find 
it in the price of his Commodities. For 
the Broker and Merchant, though he Sell 
cheaper, yet he Buys cheaper tao: And he 
will be ſure to get by his Returns, or let 
alone a Commodity, which will not pro- 
duce him Gain: And whatſoever is fo 
alone, and left upon hands, alway s turns 
to the Landholders loſs. 

Suppoſing that of our Woollen Many- 
ſacture, Foreign Markets took off one half, 
and the other half were conſumed amongſt 
our ſelves : If a ſenſible part,(as OneThird) 
of our Coin were gone, and ſo Men had 
- mp - OneThird leſs Money than they bad 
(for, tis certain, it muſt be rartamount, and 
what 1 *(cape of One Third leſs, another 
muſt make up) it would follow, That they 
would have leſs to lay out in Cloaths, as 
I 4 well 
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well as other things, and ſo would either 
wear them longer, or pay leſs for them, 
If a Clothier finds a want of Vent, he muſt 
either Sell cheaper or not at all: If he Sells 
cheaper, be muſt alſo pay leſs, both for 
Wool and Labour: And if the Labouter 
hath leſs Wages, he muſt alſo pay leſs for 
Corn, Butter, Cheeſe Fleſb, or elſe forbear 
ſome of theſe quite, In all which caſes, 
the Price of Wool,” Cors, Fleſh, and the 
other Products of Land are brought down, 
and the Land bears the greateſt part of the 
loſs. For where-ever the Conſumption or 
Vent of any Commodity is ſtopt, there the 
Stop continues on till it comes to the Land- 
holder. And where-ever the Price of any 
Commodity begins to fall, how many 
Hands ſoever there be between that and 
the Landhoider, they all take repriſals one 
upon another, till at laſt it comes to the 
Landholder ; and there the abatement of 
Price, of any of his Commodities, leſſens 
his Income, and is a clear loſs. The Ow- 
ner of Land, which produces the Commo- 
dity, and the laſt Buyer, who conſumes it, 
are the two extreams in Commerce, And 
though the falling of any ſort of Commo- 
dity in the Landholder's Hand, does not 
prove ſo to the laſt conſumer, the Arts of 
intervening Brokers and Ingroſſers keep- 
ing up the Price to their own advantage : 
Yet 
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Yet whenever want of Money, or want of 


deſire in the conſumer, make the Price 
low, that immediately reaches the firſt 
Producer : No body between having any 
latereſt to keep it vp. 

Now, as to the two firſt cauſes of fal- 
ling of Renes, falling of Intereſt has no In- 
fluence at all. In the latter, ir has a great 
part : Becauſe it makes the Money of Eng- 
land leſs, by making both Engliſh-Men and 
Foreigners withdraw or with-hold their 
Money. For that which is not let looſe 
into Trade, is all one whil'ſt Hoarded up, 
as if it were not in Being. 

I have heard it brought for a reaſon, why 
Intereſt ſhould be reduced to Four per Cem. 
That thereby the Landbolder, who bears the 
burthen of the Publick Charge, may be, in 
ſome degree eaſed by falling of Intereſt, 

This Argument will be put right, if you 
ſay it will eaſe the Borrower, and lay the 
loſs on the Lender : But it concerns not 
the Land in general, unleſs you will ſap» 
poſe all Landholders in Debt. Bur I hope, 
we may yet think that Men in Exgland, who 
have Land, have Money too; and that 
Landed Men, as well as others, by their 
providence and good Husbandry, accom- 
modating their Expences to their Income, 
keep themſelves from going backwards in 
the World. 

That 
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That which is urged, as moſt deſerving 
conſideration and remedy in the caſe, is, 
That it is bard and unreaſonable, that one, who 
bas Mortgaged half bis Land, ſhould yet pay 
Taxes for the whole, whilſt the Mortgages 
goes away with the clear profit of an bigh Inte- 
reſt. To this I anſwer, 

1. That if any Man has run himſelf in 
Debt, for the Service of his Country, 
tis fir the Publick- ſhould reimburſe him, 
and ſer him free, This is. a care, that 
becomes the Publick Juſtice z That Men, 
if they receive no Rewards, ſhould, at 
leaſt, be kept from Suffering, in having 
Served their Country. But 1 do not re. 
member the Polity of any Nation, who 
altered their Conſtitution, in favour of 
thoſe, whoſe miſmanagement had brought 
them behind-hand ; poſlibly as thiokiag 
the Publick little beholding to thoſe, who 
had miſemployed the Stock of their Coun- 
try, in the exceſs of their private Ex- 
pences, and, by their Example, ſpread a 
faſhion that carries ruin with ir. Mens 
paying Taxes of Mortgaged Lands, is a 
puniſhment for ill · husbandry, which ought 
to be diſcouraged : But it concerns very 
little the Frugal and the Thrifty. 

2. Another thing to be ſaid in reply 
to this, is, That it is with Gentlemen in 
the Country, as with Tradeſmen in the 
City, 
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City. If they will own Titles to greater 
Eſtates than really they have, it is their 
own faults, and there is no way left to 
help them from Paying for them. The 
Remedy is in their own hands, to diſ- 
charge themſelves when they pleaſe. And 
when they have once Sold their Land, and 
paid their Debts, they will no longer pay 
Taxes, for what they own, without being 
really theirs, There is another way alſo, 
whereby they may be relieved, as well as 
a great many other inconveniencies reme- 
died; and that is by a Regiſtry: For if 
Mortgages were Regiſtred, Land Taxes 
might reach them, and order the Lender to 
pay his proportion. 

| have met with Patrons of Four per Cem. 
who (amongſt many other fine things they 
tell vs of ) affirm, That if Intereſt were re- 
duced to Four per Cent. then ſome Men would, 
borrow Money at this low Rate, — 
Debts ;, Others wonld borrow more than they 
now do, and improve their Land; Others 
would borrow more, and imploy it in Trade and 
Manufacture. Gilded words indeed, were 
there any thing ſubſtantial in them] Theſe 
Men talk, as if they meant to ſhew us, not 
only the Wiſdom, but Riches of Solomon, 
and would make Gold and Silver as com- 
mon, as the Stones in the Street : But at 
laſt, I fear, c will be but Wit without Mo- 
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ney; and, I wiſh it amount to that, Tis 
without queſtion, That could the Country. 
man, and the Tradeſman take up Money 
cheaper, than now they do, every Man 
would be forward to Borrow, and defire, 
that he might have other Mens Money to 
imploy to his advantage. I confeſs, thoſe 
who contend for Four per Cent. have found 
out a way, to ſet Mens Months a water. 
ing for Money at that Rate, and to in- 
creaſe the number of the Borrowers in Ex- 
land; if any body can imagine it would be 
an advantage to increaſe them. But to 
anſwer all their fine Projects, I have but 
this one ſhort queſtion to ask them : Will 
Four per Cent, increaſe the number of the 
Lenders? If it will not, as any Man at 
the very firſt hearing, will ſhrewdly ſuſpect 
it will not, then all the plenty of Money 
theſe Conjurers beſtow upon us, for [m- 
provement of Land, Paying of Debts, and 
Advancement of Trade, is but like the Gold 
and Silver, which Old Women believe, o- 
ther Conjurers beſtow ſometimes, by whole 
Lapfuls, on poor credulous Girls, which, 
when they bring to the light, is found to 
be nothing but wither*d Leaves ; and the 
Poſſeſſors of it are ſtill as much in want of 
Money as ever. | 
Indeed I grant it would be well for Eng- 
land, and l wiſh it were ſo, that the plenty 
ol 
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of Money were ſo great amongſt us, that 
every Man could borrow as much as he 
could uſe in Trade, for Four per Cent. 
nay, that Men could borrow as much as 
they could imploy for Six per Cent. But 
even at that Rate, the Borrowers already 
are far more than the Lenders. Why elſe 
doth the Merchant upon occaſion, pay Six 

Cent. and often above that rate for Bro- 
kage ? And why doth the Country Gentle- 
man of One thouſand pounds per Annum 
find it fo difficult, with all the ſecurity he 
can bring, to take up a Thouſand pound ? 
All which proceeds. from the ſcarcity of 
Money, and bad Security; two Cauſes, 
which will not be leſs powerful to hinder 
Borrowing, after the lowering of Imereſt : 
and I do not ſee, how any one can ima- 
gine that reducing Vſe to Four Per Cent. 
ſhould abate their force; or how leſſening 
the Reward of the Lender, without dimi- 
niſhing his Riſque, ſhould make him more 
forward and ready to Lend. So that theſe 
Men, whilſt they talk, that at Four per 
Cent. Men would take up, and imploy more 
Money to the Publick advantage, do but 
pretend to multiply the number of Bor- 
rowers among us, of which ic is certain 
we have too many already. Whilſt they 
thus ſet Mea a longing for the Golden days 
of Four per Cent. methinks they uſe the 
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poor indigent Debtor, and needy Tradef- 
man, as I have ſeen pratling Jack-Daws do 
ſometimes their young, who kawing and 
fluttering about the Neſt, ſet all their young 
ones a gaping, but having nothing in their 
empty Mouths but Noiſe and Air, leaye 


them as hungry as before. 


*Tis true theſe Men have found out by a 
cunning project, how, by the reſtraint of 
Law, to make the price of Money One 
Third cheaper, and then they tell Jobs « 
Nokes, that he ſhall have Ten thouſand 
pounds of it to employ in Merchandiſe, or 
Cloathing z and Jos « Stiles ſhall have 
Twenty thonſand pounds more to pay his 
Debts; and ſo diſtribute this Money as 
freely as Dego did his Legacies, which they 
are to have, even where they can get it. But 
till theſe Men can inſtruct the forward 
Borrowers where they ſhall be furniſhed, 
they have perhaps done ſomething to in- 
creaſe Mens defire, but not made Money 
one jot eaſier to come by. And till they 
do that, all this ſweet gingling of Mon 
in their Diſcourſes goes juſt to the Tone of, 
If all the World were Oatmeal. Methinks 
theſe Undertakers, whil'ſ they have put 
Men in hopes of Borrowing more plenti- 
fully at eaſter Rates, for the ſupply of their 
Wants and Trades, had done better to 
have bethought themſelves of a way, — 

en 
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Men need not Borrow upon Uſe at afl: For 
this would be-much more advantageous, 
and altogether as Feiſible. It is as eaſie to 
diſtribute Twenty pair of Shoves amongſt 
Thirty Men, if they pay nothing for them 
at all, as if they paid 4 s, a pair, Ten of 
them (notwithſtanding the Statute Rate 
ſhould be reduced from 6 5. to 4 5. a pair) 
will be neceſſitated to fit ſtill Bareſoot, as 
much, as if they were to pay nothing for 
Shooes at all. Juſt ſo it is in a Country, 
that wants Money in proportion to Trade, 
Is is as eaſie to contrive how every Man 
ſhall be ſupplied with whag Money he needs 
(i. e. can imploy in improvement of Land, 
paying bis Debts, and Returns of bis Trade) 
for nothing, as for Four per Cem. Either we 
have already more Money than the Owners 
will Lend, or we have not. If part of the 
Money which is now in England, will not be 
Lent at the rate Intereſt is at preſent at, 
will Men be more ready to Lend, and Bor- 
rowers be furniſhed for all thoſe brave Pur- 
poſes more plentifully, when Money is 
brought to Four per Cen. If People do 
already lend all the Money they have, a- 
bove their own occaſions, whence arethoſe, 
who will borrow more at Four per Cent. to 
to be ſupplied ? Or is there ſuch plenty of 
Money, and ſcarcity of Borrowers, that 


there needs the reducing of Intereſt to Four 


per Cent. to bring Men to take it? Al 
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All the imaginable ways of increaſing 
Money in any Country, are theſe two: 
Either to dig it in Mines of our own, or 
get it from our Neighbours. That Four 
per Cent. is not of the nature of the Deu- 
ſing- rod, or Vingala Divina, able to diſco- 
ver Mines of Gold and Silver, I believe 
will eaſily be granted me. The way of 

etting from Foreigners, is either by force, 
rowing, or trade, And whatever ways 
beſides theſe, Men may fanſie, or propoſe, 
for increaſing of Money, (except they in- 
tend to ſet vp for the Philoſophers Stone) 
would be much the ſame with a Diſtracted 
Man's device that I knew, who, in the 
beginning of his Diſtemper firſt diſcover d 
himſelf to be out of his Wits, by getting 
rogether, and boiling a great number of 
Groats, with a deſign, as he ſaid, to make 
them plim, i. e. grow thicker. That Four 
per Cent. will Raiſe Armies, Diſcipline Sol- 
diers, and make Men Valiant, and fitter 
to conquer Countries, and inrich them- 
ſelves with the Spoils, I think was never 
retended, . And that it will not bring 
in more of our Neighbours Money upon 
Loan, than we have at preſent among us, 
is ſo viſible in its ſelf; that it will not 
need any Proof; the contenders for Four 
per Cem. looking upon it as an undeniable 
Truth, and making uſe of it as an Argu- 
ment 
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ment to ſhew the advantage it will be to 
the Nation, by leſſening the Uſe paid to 
Foreigners, who upon falling of Uſe will 
take _ = Money. — — 
way of increaſing our Money, by promo- 
ting of Trade, how much * In- 
tereſt is the way to that, I have, I luppole, 
ſhew'd you already. 
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Having lately met with 4 little Trac, 
Intitaled A Letter to a Friend con- 
cerning Ufury, Printed this pre- 
ſet year 1690 ; which gives in ſhort, 
tht Arguments of ſome Treatiſes Prin- 

ted many years un for the lowering 

of Intereſt; It may not be amiſs, 
briefly to conſider them. 


I, A High Intereſt decays Trade. The 

advantage from Intereſt is greater 
than the Profit from Trade, which makes the 
rich Merchants give over, and put out their 
Stock to Intereſt, and the leſſer Merchant: 


Break. 
Anſw. This was Printed in 1621, when 


Intereſt was at 10 Cent, And whether 
Fa ever — flouriſhing Trade, 
than at that time, muſt be left to the judg- 
ment of thoſe, who have conſider'd the 
growing Strength and Riches of this King- 
dom in Q. E. and King J. the 1ſt Reign. 
Not that I impute it to high Intereſt, but 
to other Cauſes | have mention'd, wherein 
Uſury had nothing to do, But if this be 
thought an Argument now in 1690, when 
the legal Intereſt is 6 per Cent, I deſire 
thoſe, who think fit to make uſe of it, to 
name 
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name thoſe rich Merchants, who have given 
over and put out their Stocks to Intereſt. 

2, Intereſt being at 10 per Cent. ard in 
Holland at ; ou Neighbour Merchants an- 
derſel us. 

Anſw, The legal Intereft being here now 
at 6 per Cent. and in Holland not limited 
by Law, our Neighbour Merchans under- 
ſel us, becauſe they live more frugally, 
and are content with leſs profit. 

3. Intereſt being lower in Holland than in 
England, their Contributions to Wat, works 
of Piety, and all Charges of the State, are 
cheaper to them than to 1. 

Anſw. This needs # little Explication. 
Contributions greater or lefi, I underſtand : 
but Contributions cheaper or dtarer, I confeſs 
do not. If they manage their Wars and 
Charges cheaper than we, the blame is not 
to de laid on high, or lo Imereff, 

4. . prevents the buil- 
ding of Shipping, which is the ftrength and ſafe- 
| 475 24 Merchant Ships being 

in nd. 


Aifw. Though this Argument be now 
gone; ſuch Ships being Prohibited by 2 
aw, I will help the Author to one as 
good. The Duch boy var Rape-ſeed 
make it into Oil, bring it back to us, and 
ſell it with advanta This may be as 
well faidto — Intereſt here, — 
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low there. But the Truth is, the Induſtry 
and Frugality of that People, makes them 
content to work cheaper, and ſell at leſs 
profit than their Neighbours, and ſo get 
the Trade from them. 

5. The bigh Rate of Uſury makgs Land ſel 
ſo cheap, being not worth more than 14 or 15 
Tears Purchaſe, whereas in Holland, where 
Intereſt & at 6, it i worth above 25. So 
that 4 low Intereſt raiſes the Price of Land, 
Where Money is dear Land is cheap. 

Anſw. This Argument plainly confeſſes, 
That there is ſomething elſe regulates the 
Price of Land, beſides the Rate of Inter- 
eſt ; elle when Money was at 10 per Cem. 
here, Land ſhould have been at 10 Years 
Purchaſe, whereas he confeſſes it then to 
have been at 14 or 15, One may ſuppoſe, 
to favour his Hypotbeſic, he was not for- 
ward to ſpeak the moſt of it. And Intereſt, 
as he ſays, being at & per Cent. in Holland, 
Land there ſhould have Sold by that Rule 
for Sixteen and an half Years Purchaſe, 
whereas he ſays it was worth about Twen- 
ty five, And Mr. Aanly ſays, (v. 33.) Tha 
Money in France being at 7 per Cent. Noble 
Land ſell; for 34 and 35 Tears Purchaſe, and 
ordinary Land for 25. So that the true Con- 
cluſion from hence is, not what our Au- 
thor makes, but this; That tis not the le- 
gal Intereſt, but ſomething elſe, that go- 
* verns 
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verns the Rate of Land. I grant his Poſi- 
tion, That where Money is dear, Land is 
cheap, and vice verſd. But it muſt be ſo 
by the natural, not legal Intereſt, For 
where Money will be lent on good Securi- 
ty at 4 or 5 per Cent, tis a Demonſtration, 

that there is more than will be ventured on 
ordinary Credit in Trade. And when 
this Plenty becomes general, tis a ſign, 
there is more Money, than can be imploy- 
ed in Trade z which cannot = put many 


upon ſeeking Purchaſes, to lay it out in 


Land, and fo raiſe the Price o Land, — 
making more Buyers, than Sellers. 

6. *Tis not probable Lenders will call in their 
Money, when they cannot make greater Intereſt 
any where, Beſides, their Security upon hand 
will be better. 

Anſw. Some unskilful and timorous Men 
will call in their Money; others. put it 
into the Banker's Hands. But the Bankers 
and Skil ful will keep it up, and not lend it, 
but at the natural Uſe, as we have ſhewn. 
But how Securities will be mended. by 
lowering of Intereſt, is, I confeſs, beyond 
my Comprehenkon. 
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Of Raiſmg our Coin. 


PE: now upon the Conſideration of 
Intereſt and Money, give me leave 
to ſay one Word more on this occaſion, 
which may not be wholly unſeaſonable at 
this time. I hear a Talk up and down of 
2 our Money, as a means to retain our 

ealth, and keep our Money from being 
carried away. I wiſh thoſe that uſe the 
Phraſe of raiſing our Money, had ſome clear 
Notion annexed to it ; and that then they 
would examine, Whether, that being true, 
it would at all ſerve to thoſe Ends, for 
which it is propos d. 

The raiſing of then ſignifies one of 
theſe two things; either raiſing the Value 
of our Money, or raiſing the Denomination 
of our Coin. 

The raiſing of the Value of Money, or 
any thing elſe, is nothing, but the making 
a leſs quantity of it exchange for any other 
thing, than would have been taken for it 
before. v. g. If 5 f. will exchange for, or, 
(as we call it) buy a Buſhel of Wheat; it 
you can make 4 s, buy another Buſhel of 
the ſame Wheat, it is plain the Value of 
your Money is raiſed, in reſpect of Wheat 

One 
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One Fifth. But thus nothing can raiſe or 
fal the value of your Money, but the pro- 
portion of its Plenty, or Scarcity, Lay hay 
portion to the Plenty, Scarcity, or Yent 
of any other Commodity, with which you 
compare it, or for which you would ex- 
change it. And thus Silver, which makes 
the Intrinſick Value of Money, compar d 
with it ſelf, under any Stamp or Denomi- 
nation of the ſame or di tri 
cannot be raiſed. For an Ounce of Silver, 
whether in Pence, Groata, or Crown Piece: 
Stivers or Ducatoons, or in Bullion, is a 
always eternally will be of equal Value to 
any other Ounce of Silver, under what 
Stamp or Denomination ſoever ; unleſs is 
can be ſhewn that any Stamp can add any 
new and better qualities to one 
Silver, which another parcel of Silver 
wants. 
Silver thereſore being always of equ 
Value to Silver, the value of 2. com- 
d with Coin, is greater, leſs, or 
— as it has more, leſs or cal A 
in it: And in this reſ you can by no 
manner of way raiſe or fall your Money. 
Indeed moſt of the Silver of the World, 
both in Money and Veſſels being alloy'd, 
(i. e. mixed with ſome baſer Metals) fine 
Silver (i. e. Silver ſeparated from all A- 
loy) is uſually dearer than ſo much Silver 
K 4 alloy'd 
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d, or mixed with baſer Metals. Be- 
caule,, beſides the Weight of the Silver, 
thoſe who have need of fine (i. e. unmix d 
Silver; as Gilders, Wyre-drawers, Cc.) 
muſt according to their need, belides an 
equal Weight of Silver mixed with other 
Metals, give an Overplus to reward the 
Refiner's Skill and Pains, And in this 
Caſe, fine Silver, and alloy'd or mixed Silver 
are conſidered as two diſtinct Commodities. 
But no Money being Coin'd of pure fine 
Silver, this concerns not the Value of Mo- 
ney at all; wherein an equal quantity of 
Silver is always of the ſame Value with an 
equal quantity of Silver, let the Stamp, or 
Denomination be what it will. 
* All then that can be done in this great 
myſtery of Raiſing Money, is only to alter 
the Denomination, and cal} that a Crown 
now, which before by the Law was but a 
2 a Crown, For Example: Suppoſ- 
g, according to the Standard of our Law, 
1. or a Crown, were to weigh an Ounce, 
as it does now, wanting about 16 Grains) 
whereof one twelfth were Copper, and 
eleven twelſths Silver, (for there-abouts 
it is) tis plain here tis the quantity of 
Silver gives the Value to it. For let ano- 
ther Piece be Coin d of the ſame Weight, 
wherein half the Silver is taken our, and 
Copper or other Alloy put into the place, 
every 
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every one knows it will be worth but half 
as much. For the Value of the Alloy is fo 
inconſiderable as not to be reckoned. This 
Crown now muſt be rais'd, and from hence- 
forth our Crown Pieces Coin'd one Twen- 
tieth lighter ; which is nothing but chang- 
ing the Denomination, calling that a 
Crown now, which yeſterday was but a 
part, viz.. Nineteen tweatieths of a Crown; 
whereby you have only raiſed 19 parts to 
the Denomination formerly given to 20. 
For I think no body can be ſo ſenſeleſs, as 
to imagine, that, 19 Grains or Ountes of 
Silver can be raiſed to the Value of 20; or 
that 19 Grains or Ounces of Silver ſhall at 
the fame time exchange for, or buy as 
much Corn, Oyl, or Wine, as 20; which 
is to raiſe it to the Value of 20. For if 
19 Ounces of Silver can be worth 20 Oun- 
ces of Silver, or pay for as much of any o- 
ther Commodity, then 18, 10, or 1 Ounce 
may dothe ſame. For if the abating One 
twentieth of the quantity of the Silver of 
any Coin, does not leſſen its Value, the a- 
bating Nineteen twentieths of the quantity 
of the Silver of any Coin, will not abate its 
Value. And fo a ſingle Threepence, or a 
ſingle Penny, being call'd a Crown, will 
buy as much Spice; or Silk, or any other 
Commodity, as a Crown- piece, which con- 
tains 20 or 60 times as much Silver; which 
is 
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is an Abſurdity ſo great, That I think no 
body will want Eyes to ſee, and Senſe to 
diſown. this raiſug 

Now, raiſmg- your Money, or giving 
a leſs quantity of Silver the Stamp and 
Denomination of a greater, may be done 
two ways. 

1, By raiſing one Species of your Mo- 


2. By raiſing al your Silver Coin at once, 
proportionably ; which is the thing I ſup- 
pos'd, naw propos'd. 


1. The raiſing of one Species of your 
Coin, beyond its intrinſick Value, is done 
by Coining any one Species, (whith in 
account bears ſuch a proportion to the 
other Species of your Coin ) with leſs Sil. 
ver in it, than is required by that value it 
bears in your Maney, 

For Example, A Croma with us goes for 
60 Pence, a Shilling for 12 Pence, a Teſter 
for s Pence, and a Gro for 4, Pence: And 
accordingly, the proportion of Silver in 
each of them, ought to be at 60. 12. 6, 
and 4. Now, if in the Mint there ſhould 
be Coin'd Groats, or Teſters, that being of 
the ſame Alloy with our other Money, had 
but Two thirds of the Weight, that thoſe 
Species are Coin d at now; or elſe, being 
of the ſame Weight, were ſo alloy d as to 
have 
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have One third of the Silver required'by 
the preſent Standard chang'd-into Copper; 
and ſhould thus, by Law, be made Current; 
(the reſt of your Silver Money being kept 
to the preſent Standard in Weight and Fine- 
neſs) "tis plain, thoſe Species would be raiſ- 
ing One third part; that paſſing for 64 
which had but the Silver of 4d in ity 
and would be all one as if a Groat ſhould 
by Law be made Current for 64; and eve- 
ry6d Jn payment paſs for 9d. This 1s 
truly railing theſe Species: ut is no more 
in effect, than if the Mint ſhould Coig 
clip'd Money. And has, beſides the Cheat 
that is put, by ſuch baſe or light Money, 
on every particular Man, that receives it, 
that he wants One third of that real value 
which the Poblick ought to ſecure him, ia 
the Money, it obliges him to receive 
Lawful and Current; It has, I ſay, this 
great and unavoidable inconvenience to 
the Publick, That, beſides the opporti 
ties it gives to Domeſtick Coiners to Chew 
you with lawful Money, it puts it into t 
Hands of Foreigners to fetch away your 
ey without any Commodities for it. 
For if they find that Iwo - Penny weight of 
Silyer, marked with a certain-lmpreſſion, 
ſhall here in England be equivalent to 3 4 
weight mark'd with another Impreſſion; 


they will not fail to ſtamp Pieces of that 


Faſhi- 
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Faſhion ; and ſo Importing that baſe and 
low Coin, will, here in England, receive 
3d for 2d, and quickly carry away your 
Silver in exchange for Copper, or barely 
the charge of Coynage. 

This is unavoidable in all Countries 
where any one Species of their Money is 
diſproportionate in its intrinſick Value, 
(5. e. in its due proportion of Silver to the 
reſt of the Money of that Country) an in- 
convenience ſo certainly attending the al- 
lowance of any baſe Species of Money to 
be Current, that the King of France could 
not avoid it, with all his watchfulneſs. For 
though, by Edict. he made his 4 Sol: Pieces, 
(whereof15 were to paſs for a French Crown, 
though 20 of them had not ſo much Silver 
in them, as was in a French Crown piece) 
paſs in the Inland parts of his Kingdom, 
15 for a Crown in all Payments; yet he 
durſt not make them Current in his Sea- 
port Towns, for fear, that ſhould give an 
opportunity to their Importation. But yet 
this Caution ſerved not the turn. They 
were [til] Imported ; and, by this means, 
a great loſs and damage brought upon. his 
Country. So that he was forced to cry 
them down, and fink them to near their 
iatrinſick value. Whereby a great many 
particular Men, who had quantities of that 
Species in their Hands, loſt a great pare 
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of their Eſtates; and every one that had 
any, loſt proportionably by ir. 

If we had Groats or Six-Pences Current 
by Law, amongſt us, that wanted One 
third of the Silver which they now have 
by the Standard, to make them of equal 
Value to our other Species of Money; who 
can imagine, that our Neigbours would not 
preſently pour in quantities of ſuch Money 
upon us, to the great loſs and —— of 
the Kingdom ? The quantity of Silver that 
is in each Piece or Species of Coin, be- 
ing that, which makes it real and intrin- 
ſick Value, the due proportions of Silver 
ought to be kept in each Species, accor- 
ding to the reſpective Rate ſet on each of 
them by Law. And when this is ever 
varied from, it is but a Trick to ſerve 
ſome preſent occaſion ; but is always with 
loſs to the Country where the Trick is 
play'd. 

2. The other way of raiſing Money is by 
raiſing all your Silver Coin at once, the pro- 
portion of a Crown, a Shilling, and a Pen- 
y, in reference to one another, being ſtill 
kept, (viz. That a Shilling ſhall weigh One 
fifth of a Crown Piece, and a Penny weigh 
One twelfth of a Shill>rg, in Standard Sil- 
ver) But out of every one of theſe, you 


abate One twentieth of the Silver, they. 


were wont to have in them. | , 
U 


+ >» „„ „% 


(142) 

If all the Species of Money, be, as tis 
call'd raiſed by — each of them to have 
One twentieth lefs of Silver in them than 
formerly z and fo your whole Money be 
tighter than it was: Theſe following will 
be ſome of the conſequences of it. 


8. It will rob all Creditors of One twen- 
tieth (or 5 per Cem.) of their Debts, and 
all Landlords One twentieth of their quit 
Rents for ever; and in all other Rents as 
far as their former Contracts reach, of 5 
per Cent. of their yearly Income; and this 
without any advantage to the Debtor, or 
Farmer. For he receiving no more pounds 
Sterling for his Land or Commodities, in 
this new lighter Coin, than he ſhould have 
done of your old and weightier Money, 
gets nothing by it. If you ſay yes; he will 
receive more Crown, Half-Crown, and 
Shilling Pigces, for what he now Sells for 
new Money, than he ſhould have done 
if the Money of the old Standard had 
continued; you confeſs your Money is 
not raiſed in Value, but in Denomination ; 
ſince what your new Pieces want in 
Weight, muſt now be trade up in their 
number. But which way ſoevet this falls, 
tis certain, the Pablick (which moſt Men 
think, ought to be the only reaſon of 
changing a ſettled Law, and — 

the 
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the common current courſe of things ) 
receives not the leaſt Profit by it : Nay, 
as we ſhall fee by and by, it will be a 
great Charge and Loſs to the Kingdom. 
But this, at firſt ſight, is viſible ; That in 
all Payments to be received upon precedent 
Contracts, if your Money be in effect raiſe 
ed, the Receiver will loſe 5 per Cent, For 
Money having been Lent, and Leaſes arid 
other Bargains made, when Money was 
of tlie fame Weight and Fineneſs that it 
is now; upon Confidence that under the 
fame names of Pounds, Shillings and Pence, 
they ſhovld receive the ſame value, 5. e. the 
ſame quantity of Silyer) by giving the de- 
nomination now to leſs quantities of Silyer 
by One twentieth, you take from them 
5 per Cent, of their due, 


When Men go to Market to buy any 


other Commodities with their new, but 
lighter Money, they will find 204. of their 
new Money will buy no more of any 
Commodity than 19 would before. For 
it not being the denomination but the 
quantity of Silver, that gives the value to 
any Coin, 19 Grains or parts of Silver, 
however denominated or marked, will no 
more be worth, or paſs for, or buy ſo much 
of any other Commodity as 20 Grains of 
Silver will, than 19. will paſs for 205: 
If any one thinks a Shilling or a Crown 

in 
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in name has its value from the denomination, 
and not from the quantity of Silver in it, 
ter it bs tried ; and hereafter let a P 

be called a Shilling, or a Shilling be called a 
Crown, I believe no body would be con- 
tent to receive his Debts or Rents in ſuch 
Money : Which though the Law ſhould 
rgife thus, yet he foreſees he ſhould loſe 
Eleven twelfths by the one, and by the o- 
ther Four fifchs of the value he received; 
and would find his new Shilling, which had 
no more Silver in it than One twelfth of 
what a Shilling had before, would buy 
him of Corn, Cloth, or Wine but One 
twelfth of what an old Shilling would. 
This is as plainly ſo in the raiſeng, as you 
call it, your Crown to 5 . and 3 d. or 
(which is the ſame thing) making your 
Crown One twentieth lighter in Silver. 
The only difference is, that the loſs is ſo 
great, (it being Eleven twelfths ) that eve- 
ry body ſees, and abhors it at firſt propoſal; 
but in the other (it being but One twenti- 
—— — covered with the — name 
of raiſing our Money) People do not ſo rea- 
dily obſerve ir. 10 it be good to raiſe the 
Crown Piece this way One twentieth this 
Week, 1 ſuppoſe it will be as good and 
proficable to raiſe it as much again the next 
Week, For there is no reaſon, why it will 
not be as good to raiſe it again another One 
twenti- 
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twentieth the next Week, and ſo on; 
wherein, if yon proceed but ro Weeks 
ſucceſſively, you will by New-Years-Day 
next have every Half-Crown raiſed to a 
Crown, to the loſs of one half of Peoples 
Debts and Rents, and the King's Revenne, 
beſides the Confuſion of all your affairs : 
And if you pleaſe to go on in this benefi. 
cial way of raiſing your Money, you may 
by the ſame Art bring a Penny-weight of 
Silver to be a Crown. 

Silver, i. e. the quantity of pure Silver 
ſeparable from the Alloy, makes the real 
value of Money, If it does not, Coin Cop- 
per with the ſame Stamp and denomina- 
tion, and ſee whether it will be of the ſame 
value. I ſuſpect your Stamp will make it 
of no more worth, than the Copper- 
Money of Ireland is, which is its weight in 
Copper, and no more. That Money loſt fo 
much to Ireland, as it paſſed for above the 
rate of Copper. But yet I think no body 
ſuffered ſo much by it as he, by whoſe Au- 
thority it was made current. 

If Silver give the value, you will ſay 
what need is there then of the charge of 
Coinage ? May not Men Exchange Silver 
by Weight, for other things; make their 
Bargains, and keep their Accounts in Silver 
by weight ? This might be done, but it 
has theſe inconveniences. 

L 1, The 
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1. The weighing of Silver to every one 
we had occaſion to pay it to, would be ve- 
ry troubicſome, for every one muſt carry 
about Scales in his Pocket. 
2, Scales would not do the buſineſs, For, 


guiſh between fire and mix d Silver : 80 
that h he received the full weight, he 
was not ſure he received the full weight 
of Silver; fince there might be a mixture 
of ſome of the baſer Metzls, which he was 
not able to diſcern, Thoſe who have had 
the care, and government of Politick So- 
cities, introduced Coinage, as a remedy 
tothoſe two inconveniencies, The Stamp 
was a Warreny of the publick, that under 
ſuch a denomination they ſhould receive a 
piece of ſuch a weight, and ſuch a fineneſs; 
that is, they ſh receive fo much Silver, 
And this is the reaſon why the counterfeit- 
ing the Stamp is made the higheſt Crime, 
and has the weight of Treaſon laid upon it: 
Becauſe the Stamp ii the public voucher of the 
intrinſick value. Ihe Royal Authority gives 
the ſtampʒ the Law allows and confirms the 
denomination : And both together give, as 
it were, the publick faith, as a ſecurity, 
that Sums of Money contracted for under 
ſach denominations, ſhall be of ſuch a va- 
lue, that is, ſhall have in them fo much Sil- 
ver. For tis Silver and not Names that 

a/ 


in the next place, every one cannot diſtin- 
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Debts and purchaſe Commodities; If 
wares Ihre centro the Tar 
Cro ry i 
—__ of thoſe Crowns ſhould have an 
Ounce of Silver; tis certain my Bargain 
is not made good, I am defrauded (and 
whether the publick faith be not broken 
with me, 1 leave to be conſidered) if, pay- 
ing me Twenty Crowns, the Law 
them to be ſuch as have but Nineteen twen- 
tieths of the Silver, they ought to have, 
and really had in them, when I made my 
Contract. 


2. It diminiſhes all the King's Revenue 

5 per Cem. For the ſame number 
of Pounds, Shillings, and Pence are paid 
into the Exchequer as were wont, yet theſe 
Names being given to Coin that have each 
of them One twentieth leſs of Silver in 
them ; and that being not a ſecret conceal. 
ed from Strangers, no more than from his 
own Subjects, they will fell the King no 
more Pitch, Tarr, or Hemp, for 2.0 Shile 
lings, after the raiſing your Money, than 
they would beforefor 19 : or, to ſpeak in 
the ordinary phraſe, they will raiſe their 
Commodities 5 per Cent. as you have rais'd 
your Money 5 per Cent : And *tis well if 
they ſtop there. For uſually in ſuch chan- 
ges, an out-cry being made of your leſſen- 
ing your Coin, thoſe who have to deal with 
L 2 you 
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you, taking the advantage of the allarm, 
to ſecure themſelves from any loſs by your 
new Trick, raiſe their price even beyond 
the Par of your leſſening your Coin. 

I hear of two inconveniencies complain- 
ed of, which *ris propoſed by this project 
to Remedy. 

The one is, The melting down of our Coin 
The other, The carrying away of our Bullion, 
Theſe are both inconveniencies which, | 
fear, we lie under : But neither of them 
will be in the leaſt removed or prevented 
by the propoſed alteration of our Money, 

1; It is paſt doubt that our Morey is 
melted down. The Reaſon whereof is e- 
vidently the cheapneſs of Coinage. For a 
Tax on Wine paying the Coinage, the 
particular Owners pay nothing for it. 
So that 100 Ounces of Silver Coin d, comes 


to the Owner at the ſame Rate, as 1co- 


Ounces of Standard Silver in Bullion, For 
delivering into the Mint his Silver in Bars, 
he has the ſame quantity of Silver deli- 
vered out to him again in Coin, without 
any Charges to him. Whereby, if at any 
time he has occaſion for Bullion, *cis the 
ſame thing to melt down our mill'd Money, 
as to bny Bullion from abroad, or take it 
in Exchange for other Commodities. 
Thus our Aim to the only advantage of 


our Officers, but at the publick coſt, I. 
bours 
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bours in Vain, as will be found. But yet this 
makes you not have one jot leſs Money in 
England, than you would have otherwiſe 
bac only makes you Coin that, which 
otherwiſe would not have been Coin'd, 
ror perhaps been brought hither : And be. 
ing not brought hither by an over-ballance 
of your Exportation, cannot ſtay when 
it is here. It is not any ſort of Coinage, 
does, or can keep your Money here : That 
wholly and only depeads upon the Ballance 
of your Trade. And had all the Money 
in King Charles the LE and King James 
the II. time, been Minted according to 
this new propoſal, this rais'd Money would 
have been gone as well as the other, and 
the remainder been no more, nor no leſs 
chan it is now, Though I doubt not but 
the Mint would have Coin d as much of it 
asit has of our preſent mill d Money. The 
ſhort-is this. An over-ballance of Trade 
with Spain brings you in Bullion; cheap 
Coinage, when it is here, carries it into 
the Mint, and Money is made of it; but if 
your  Exportation will not Ballgnce your 
Importation in the other of your 
Trade, away muſt your Silver go again, 
whether Monied or not Monied. For 
where Goods do not, Silver muſt pay for 
the Commodities you ſpend, | 
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That this is ſo will appear by the Books 
of the Mint, where may be ſeen how 
much mill'd Money has been Coin'd in 
the two laſt Reigns. And in a Paper I have 
now in my Hands, (ſuppoſed written by 
a Man not wholly ignorant in the Mint) 
tis confeſſed, That whereas One third of 
the Current Payments were ſome time 
fince of mill'd Money, there is not now 
One twentieth. Gone then it is, But let 
not any one miſtake and think it gone, 
becauſe in our preſent Coinage, an Ounce 
wanting about 16 Grains is denominated 
a Crown: Or that (as is now propoſed) 
an Onnce wanting about 40 s, being 
Coin'd in one piecc, and denominated a 
Crown, would have ſtop'd it, or will (if 
our Money he ſo alter d) for the future fix 
it here. Coin what quantity of Silver you 
pleaſe, in one piece, and give it the deno- 
mination of a Crown; when your Money is 
to go, to pay your Foreign Debts, (or elſe 
it will not go out at all) your heavy Mo- 


ney, (i. e. that which is weight 
to is Denowination, by the Standard & 
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he that has need of Bullion to ſend beyond 
Sea, or of Silver to make Plate, but 
take mill'd Money, and melt it down, and 
he has it as cheap, as if it were in pieces 
of Eight, or other Silver coming from a- 
broad; the Stamp, which fo well ſecures 
the weight and ſineneſs of the mill'd Money, 
coſting nothing at all. 

To this perhaps will be ſaid, That if this 
be the effect of mill'd Money, that it is 
ſo apt to be melted down, it were better 
to return to the old way of Coin by rhe 
Hammer. To which 1 Anſwer by ns 
means. For, | 

1. Coinage by the Hammer Iefs fecures 
you from having a great part of your 
Money —— down. For in that way 
there g a greater | incquality in the 
weight of the — bd too heavy, 
and ſome — thoſe who know how 
to make their advantage of it, cull out the 
heavy pieces, melt them down, and make 


a benefit of the over-weight, 

2. Coinage by the Hammer you 
much more 2 — alſe Coin. 
Becauſe the Tools are eaſily and cons 


cealed, and the work carried on with fer- 
er Hands, and lefs noiſe than a Mill; where» 
by falſe Coiners are leſs liable to diſco- 
very. 
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3- The pieces not being ſoround, even, 
and fairly Stamp'd, nor Mark'd on the 
Edges, are expos'd to Clipping, which mill'd 
Money is not. 

MilPd Money is therefore certainly beſt 
for the Publique, But whatever be the 
cauſe of melting down our Mill'd-money, 
I do not ſee how raiſing our Money (as 
they call it) will at all hinder its being 
melted down. Fbr if our Crown-pieces 
ſhould be Coin'd One twentieth lighter, 
Why ſhould that hinder them from being 
melted down more than now? The intrin- 
ſique value of the Silver is not alter d, as 
we have ſhewn already: Therefore that 
temptation to melt them down remains the 
ſame as before. 

But they are lighter by One twentieth, 
That cannot hinder them from being mel- 
ted down. For Half Crowns are lighter 
by half, and yet that preſerves them not. 

But they are of leſs weight, under the ſame 
denomination, and therefore they will not be 
melted down. That is true, if any of theſe 
preſent Crowns that are One twentieth 
heavier, are current for Crowns at the 
{ame time. For then they will no more 
melt down the new light Crowns, than 
they will the old Clipd ones, which are 
more worth in Coin, and Tale, than in 
Weight and Bullion. But it cannot be 


ſup- 
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ſuppos'd that Men will part with their 
old and heavier Money, at the ſame Rate 
that the lighter new Coin goes at; and 
pay away their old Crowns for 5 4. in 
Tale, when at the Mint they will yield 
them 55. 34. And then if an old Mill'd 
Crown goes for 5 5. 3d, and a new Mill'd 
Crown (being ſo much lighter) go for a 
Crown, What I pray will be the odds of 
melting down the one or the other ? The 
one has One twentieth leſs Silver in it, and 
goes for One twentieth leſs ; and ſo being 
weight, they are melted down upon equal 
terms. If it be a convenience to melt one, 
it will, be as much a convenience to melc 
the other: Juſt as it is the ſame conveni- 
ence, to melt Mill'd Half Crowns as Mill'd 
Crowns; the one having with half the 
quantity of Silver, half the value, When 
the Money is all brought to the new rate, 
4. e. to be One twentieth lighter, and Com- 
modities raiſed as they will proportion- 
ably, What ſball hinder the melting down 
of your Money then, more than now, I 
would fain know ? If it be Coin'd then as 
it is now Gyatis, a Crown-piece, (let it be 
of what weight ſoever) will be as itis now, 
juſt worth its own weight in Bullion, of 


+ the ſame fineneſs for the Coinage, which 


is the manuſactury about it, and makes all 
the difference, coſting nothing, what can 
make 
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make the difference of value? And there- 
fore, whoever wants Bullion, will as cheap- 
ly melt down theſe new Crowns, as buy 
Bullion with them. The raiſing of your 
Money cannot then (the Act for free 
Coinage ſtanding) hinder its being melt- 
ed down, 

Nor, in the next place, much leſs can 
it, as it is pretended, hinder the Exporta- 
tion of our Bullion. Any denomination or 
ſtamp we ſhall give to Silver here, will nei- 
ther give Silver a higher value in England, 
nor make it lefs prized abroad. So much 
Silver will always be-worth (as we have 
already ſhew'd) ſo much Silver given in 
exchange one for another, Nor will it, 
when in your Mint a leſs quantity of it is 
raiſed to a higher denomination (as when 
Ninetcen twentieths of an Ounce has the 
denomination of a Crown, which former. 
ly belong d only to the whole 20) be one 
jot rais'd, in reſpect of any other Commo- 
dity. 
You have r4i:'d the denomination of your 
ſtamp'd Silver One — which is 
all one 5 per Gent, And Men will preſently 
raiſe the?” Commodities x per Cent. So that 
if yeſterday 20 Crowns would ex 
for 20 Buſhels of Wheat, or 20 Yards of 
a certain ſort of Cloth, if yon will to day 
Coin current Crowns One twentieth light- 
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er, and make them the Standard, you will 


find 20Crowns will exchange for but 1 Bu- 


ſhels of Wheat, or 19 Yards of that Cloth, 
which will be juſt as much Silver for a Bu- 
ſhel, as yeſterday, So that Silver being of 


no more real value, by your ing your 
denomination, and giving it toa leſs quan- 
tity; this will no more in, or 


keep your Ballion here, than it you had 
done nothing. If this were otherwiſe, you 
would be beholden (as ſome People — 
liſhly imagine) to the Clippers for keeping 
your Money. For if keeping the old de- 
nomination to a leſs quantity of Silver, be 
raiſing your Money (as in effect it is all that 
is, or can be in tick — — 
making our Coin lighter Clippers 
have > aciencly done that: And if 

Trade go on a little while , at the 
rate it has of late, and your Mill'd-money 
be melted down and carried away, and no 
more Coinꝭd ; your Money nh 
ſort of Artificers, raiſed 
when all your current Money 


ter Standard, preſerving 
former denomination. 


It will be here objected to me, 
That we ſee 100 l. of Chp'd Money, above 
5 per Cent, lighter than traders, will 
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buy as much Corn, Cloth, or Wine, as 
100 l. in Ai d. money, which is above One 
twentieth heavier: Whereby it is evident, 
that my Rule fails, and that it is not the 
quantity of Silver, that gives the value to 
Money, but its Stamp and Denomination. 
To which I Anſwer, That Men make their 
Eſtimate and Contratts according to the Stan- 
dard, upon Suppolition they ſhall receive 
good and lawful Money, which is that of 
full Weight : And ſo in effect they do, 
whilſt they receive the current Money of 
the Country, For ſince 100 J. of Clip'd 
Money will pay a Debt of 100 J. as well 
as the weightieſt Au d- money, and a new 
Crown out of the Mint will pay for no 
more Fleſh, Fruit, or Cloth, than five 
clip'd Shillings; tis evident that they are 
equivalent as to the Purchaſe of any thing 
here at home, whil' na body ſcruples to 
take Fiveclip'd Shillings in exchange for a 
weighty Mill'd Crown, But this will be 
quire otherwiſe as ſoon as you change your 
Coin, and (to raiſe it as you call it) make 
your Money One twentieth lighter in the 
Mint; for then nobody will any more give 
an old Crown of the former Standard for 
one of the new, than he will now give you 
ad 3 d. for-a Crown: for ſo much then 
his old Crown will yield him at the Mint. 

Clips d and upelip'd Money will always buy 
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an equal quantity of any thing elſe, - as 
long as they will without ſcruple change 
one for another, And this makes, that the 
Foreign Merchant, who comes to ſell bis 
Goods to you, always counts upon the 
Value of your Money by the Silver that is 
in it, and eſtimates the quantity of-Silver 
by the Standard of your Mint; though 
perhaps by reaſon of clip'd or worn Money 
amongſt it, any ſum that is ordinarily re- 
ceived is much lighter than the Standard, 
and ſo has leſs Silver in it than what is in a 
like Sum new. Coin'd in the Mint. But 
whilſt clip'd and weighty Money will equally 
change one for another, it is all one to him 
whether he receive his Money in clip'd Mo- 
ney or no, ſo it be but current. For if he 
buy other Commodities here with his Mo- 
ney, whatever Sum he contracts for, clip*d 
as well as weighty Money equally pays for 
ir, If he would carry away the Price of 
his Commodity in ready Caſh, *cis eaſily 
changed into weighty Money : And then 
he has not only the Sum in tale, that he 
contrafted for, but the quantity of Silver 
he expected for his Commodities, accord- 
ing to the Standard of our Mint. If the 
quantity of your clip d Money be once grown 
ſo great, that the Foreign Merchant can- 
not (if he has a mind to it) eaſily get 
Weighty Money for it, but having ſold his 
Mer- 
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Merchandiſe, and received Cliyd Money 
finds a difficulty to procure what is weight 
= _— = —_ 8755 ei- 
contract to id in weighty M 

or elſe raiſe the Price of his Commoditie, 
according to the diminiſh'd quantity of 
Silver in your Current Coin. 

In Holland, (Ducatoons being the beſt 
Money of the Country, as well as the larg- 
eſt Coin) Men in Payments, received and 

id thoſe indifferently, with the other 

ney of the Country, till of late the 
Caining of other Species of Money, of ba- 
ſer Alloy, and in greater quantities, having 
made the Ducatoons, either by melting 
down, or Exportation, ſcarcer than for- 
merly, it became difficult tochange the ba- 
ſer Money into Ducatoons ; and ſince that, 
no body will pay a Debt in Dacatoons, un- 
leſs he be allowed Half per Cent. or more, a- 
bove the value they were Coin'd for. 

To underſtand this, we muſt take no- 
tice, That Gmilders is the denomination, 
that in Hallau they uſually compute by, 
and make their Contracts in. A Dura 
= formely paſſed at Three Gmilders, and 
Three Stayvers, or Sixty-three Stwyvers. 
There — 2 ( — od ts 
gan to be Coin'd another Piece, which was 
call'd a Three Guilders Piece, and was or- 
der'd to paſs for Three Gaylders or Sixty 


Stuyvers. 
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Stuyers. But 21 Three Guilders Pieces, 
which were to paſs for 63 Guilders, not 
having ſo much Silver in them as 20 
Ducatoons, which paſſed for the ſame 
Sum of 63 Guildersz the Ducatoons were 
either melted down in their Mints, (for 
the making of theſe Three Guilder Pieces, 
or yet baſer Money, with Profit) or 
werecarried away by Foreign Merchants ; 
who when they carried back the Pro- 
duct of their Sale in Money, would be 
ſure to receive their Payment of the num- 
ber of Guilders they contracted for in Da- 
catoons, or change the Money they receiv- 
ed, into D#catoons : Whereby they carri- 
ed home more Silver, than if they had ta- 
ken their Payment in Three Guilder Pieces, 
or any other Species. Thus Ducatoons be- 
came ſcarce. So that now he that will be 
— in D«catoons muſt allow Half per Cent. 
or them. And therefore the Merchants, 
when they Sell any thing now, either make 
their Bargain to be paid in Ducatoom, or if 
they contract for Gi/ders in general, (Which 
will be ſure to be paid them in the baſer 
Money of the Country,) they raiſe the 
Price of their Commodities accordingly. 
By this example in a Neighbour Coun- 
try we may ſee, how our new Mill'd Mo- 
ney goes away. When Foreign Trade 
Imports more than our Commodities will 


pay 
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pay for, tis certain, we muſt contract 
Debts beyond Sea, and thoſe muſt be 
paid with Money, when either we cannot 
furniſh, or they will not take our Goods 
to diſcharge them. To have Money be. 
yond Sea to pay our Debts, when our 
Commodities do not raiſe it, there is no 
other way but to ſend it thither, And ſince 
a weighty Crown colts no more here than a 
light one; and our Coin beyond Sea, is 
valued no otherwiſe than according to the 
nantity of Silver it has in it, whether we 
ſend it inSpecie,or whether we melt it down 
here, to ſend it in Bullion (which is the 
ſafeſt way as being notProhibited)ehe weighs 
tieſt is ſure to go, But when ſo great a quan- 
tity of your Money is Clip'd, or ſo great 
a part of your weighty Money is carried 
away, that the Foreign Merchanr, or his 
Factor here cannot have his Price paid in 
weighty Money, or ſuch as will eaſily be 
changed into it, then every one will ſee, 
(when Men will no longer take Five clip'd Shil- 
lings for 4 MilFd or weighty Crown) that it 
is the quantity of Silver that buys Commo- 
dities and Pays Debts, and not the Stamp 
and Denomination which is put upon it. 
And then too it will be ſeen, what a Rob- 
bery is committ'd on the Publick by Clip: 
ing. Every Grain diminiſhed from the 


jult weight of our Money, is fo much loſs 
to 
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to the Nation; which will, one time oz 
other, be ſenſibly felt: And which, if it 
be not taken care of, and ſpeedily ſtopt 
will, in that enormous courſe it is no in, 
quickly, 1 fear, break out into open ill 
effects 3 and at one blow, deprive us of a 
great part, (perhaps, near One fourth) of 
our Money. For that will be really the 
caſe, when the increaſe of Cid Money 
makes it hard to get weighty ; when Men 
begin to put a difterence of value between 
that which is weighty, and light Money ; 
and will not Sell their Commodities, but 
for Mony that is Weight; and will make 
their Bargains accordingly. | 
Let the Country Gentleman, when it 
comes to that paſs, conſider, what the 
decay of his Eſtate will be, when recetv- 
ing his Rent in the Tale of Clip'd Shil- 
ings, according to his Bargain, he cannot 
get them to paſs at Market for more than 
their Weight, And he that Sells him Salt 
or Silk, will bargain for 5 s. ſuch a quan- 
tity, if he pays him in fair weighty Coin, 
but in Clip'd Money he will not take under 
55. 3d. Here you ſee you have your Money 
without this new trick of Coinage, raiſed 
5 per Cem. But whether to any advantage of 

the Kingdom, I leave every one to judge. 
Hitherto we have only conſidered the 
raiſing of Silver Coin, and that has been 
M only 
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only by Coining it with leſs Silver in it, 
under the ſame Denomination. There is 
another way yet of raiſing Money which 
has ſomething more of reality, though as 
little good as the former in it. This too, 
now that we are upon the Chapter of Raiſ- 
ing of Money, it may not be unſeaſonable 
to open a little. The vaiſing I mean is, 
when either of the two richer Metals, 
(which Money is uſually made of ) is by 
Law raiſed above its natural value, in re- 
ſpect of the other. Gold and Silver, have, 
in almoſt all Ages, and parts of the World 
(where Money was uſed) puny been 
thought the fitteſt Materials to make it 


of, But there being a great diſproporti- 


on in the Plenty of theſe Metals in the 
World, one has always been valued much 
higher than the other; ſo that one Ounce 
Gold has exchanged for ſeveral Ounces 
of Silver: As at preſent, our Guinea paſ- 
ſing for 21 4.6 d. in Silver, Gold is now 
about Fifreen and an half times more 
worth than Silver; there being about 
Fifteen and an half times more Silver 
in 21 z. 6d. than there is Gold in a Gn. 
nea, This being now the Market Rate of 
Gold to Silver; if by an eſtabliſhed Lay 
the Rate of G ine ſhould be ſet higher, 
(asto22 7. 6 d.) they would be raiſed in- 
deed, but to the loſs of the Kingdom. = 
j 
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by this Law Gold being rais'd 5 per Cent, a- 
bove its natural true valne, Foreigners 
would find it worth while to ſend their 
Gold hither, and ſo fetch away our Silver 
at 5 per Cent. profit,and ſo much loſs to us. 
For whenſo much Gold as would purchaſe 
but 100 Ounces of Silver any where elſe, . 
will in England purchaſe the Merchant 10g 
Ounces, what ſhall hinder him from — 
ing his Gold to ſo good a Market; And ei- 
ther Selling it at the Mint, where it will 
yield ſo much, or having it Coin'd into 
Guinea t: And then (going to Market with 
his Guinea :) he may buy our Commodi- 
ties at the advantage of 5 per Cent. in the 
very ſort of his Money; or ch them 
into Silver, and carry that away with him ? 

On the other fide, if by a Law you 
would raiſe your Silver Money and make 4. 
Crowns or 20 /, in Silver, equal to a Gui- 
nea, at which rate I ſuppoſe it was firſt 
Coin'ds ſo that by your Law a Guinea 
ſhould paſs but for 20 3. the ſame inconve- 
nincy would follow, For then ſtrangers 
would bring in Silver, and carry away 
your Gold, which was to be had here at a 
lower rate than any where elſe. 

If you ſay, that this inconvenience is not 
to be fear'd; for that as ſoon as People 
found, that Gold began to grow ſcarce, 
or that it was more _— than the _ 

2 et 
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ſet upon it, they would not then part with 
it at the Statute- rate; as we ſee, the broad 
pieces that were Coined in K. James l. 
time for 20 5. no body will now part with 
under 23 5, or more, according to the 
Market value. This I grant is true; and 
it does plainly confeſs the fooliſhneſs of 
making a Law, which cannot produce the 
effect, it is made for: As indeed it will 
not, when you would raiſe the price of Sil - 
ver in reſpect of Gold, above its natural 
Market value : For then, as we ſee in our 
Gold, the price of it will raiſe it ſelf. But 
on the other ſide, if you ſhould by a Law 
ſet the value of Gold above its Par, then 
People would be bound to receive it at 
that high rate, and fo part with their Sil- 
ver at an under value. But ſuppoſing that 
having a mind to raiſe your Silver in reſpett 
of Gold, you make a Law to do it; What 
comes of that > H your Law prevail, on- 
ly this; that as much as you raiſe Silver, 
you debaſe Gold (for they are in the con- 
dition of two things put in oppoſite Scales, 
as much as the one riſes the other falls) 
and then your Gold will be carried away, 
with ſo much clear loſs to the Kingdom 
as you raiſe Silver and debaſe Gold by 
your Law, below their natural value, If 
you raiſe Gold in proportion to Silver the ſame 


effect follows. 
I ſay, 
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I ſay, Raiſe Silver in reſpet# of Gold; and 
Gold in proportion to Silver, For when you 
would raiſe the value of Money, phan- 
ſie what you will, tis but in reſpect of 
ſomething you would change it for, and is 
done only when you can make a leſs quan- 


ty of the Metal, which your Money is 


made of, change for a greater quantity of 
that thing which you would raiſe it to. 
The effect indeed and ill conſequence of 
railing either of theſe rwo Metals, in re- 
ſpect of the other is more eaſily obſerved 
and ſooner found in raſing Gold than Silver 
Coin: Becauſe your accounts being kept, 
and your reckonings all made in Pounds, 
Shillings, and Pence, which are denomi- 
nations of Silver Coins, or numbers of + 
them; if Gold be made current at a rate 
above the free and Market value of thoſe 
two Metals, every one will calily perceive 
the inconvenience, But there being a Law 
for it, you cannot refuſe the Gold in Pay» 
ment for ſo much. And all the Money or 
Bullion People will carry beyond Sea from 
you, will be in Silver, and the Money or 
Bullion brought in, will be in Gold. And 
the ſame juſt will happen when your Si- 
ver is raiſed and Gold debaſed in reſpect of 
one another, beyond their true and natu- 
ral proportion: (Natural proportion ar value 
I call that reſpective rate they find any 
M 3 where 
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where without the preſcription of Law) 
For thenSilver will be that which is brought 
in, and Gold will be carried out ; and 
that ſtill with loſs to the Kingdom, an. 
ſwerable to the over-valve, ſet by the Law. 
Only as ſoon as the miſchief is felt, _ 
will (do what you can) raiſe their Gold to 
its natural valne. For your accounts and 
bargains being made in the denomination 
of Silver-money ; if, when Gold is r4i/ed a- 
bove its proportion, by the Law, you can, 
not refuſe it in. Payment (as if the Law 
ſhould make a Guinea current at 22 5. and 
6 d.) you are bound to take it at that rate 
in Payment. But if the Law ſhould make 
Guinea: current at 20 s. he that has them 
* is not bound to Pay them away at that 
rate, but may keep them if he pleaſes, 
or get more for them if he can : Yet from 
ſuch a Law, one of theſe three things will 
follow. Either 1ſt, the Law forces them 
— — 20 5. and then being found paſſing 
at that rate, Foreigners make their advan- 
e of it: Or 2ly, People keep them up 
will not part with them at the 1egal 
rate, underſtanding them really to be 
worth more, and then all your Gold lies 
dead, and is of no more uſe to Trade, 
than if it were all gone out of the Kingdom: 
Or 3dly, It paſſes for more than the Law 
allows, and then your Law ſignifies — 
an 
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and had been better let alone. Which 
way ever it ſucceeds it proves either preju- 
dicial or ĩneffectual. If the deſign of your 
Law take place, the Kingdom loſes by it: 
If the inconvenience be felt and avoided, 
your Law is cluded. 

Money is the meaſure of Commerce, 
and of the rate of every thing, and there- 
fore ought to be kept (as all other meaſures) 4s 
ſteady and invariable as may be. But this 
cannot be, if your Aoney be made of to 
Metals, whoſe proportion, and conſe- 
quently whoſe price, conſtantly varies in 
reſpect of one another. Silver, for many 
Reaſons, is the futeſt of all Metals to be this 
meaſure, and therefore generally made 
uſe of for Morey. But then it is very un- 
fit and incenvenient, that Gold, or any o. 
ther Metal, ſhould be made current Legal 
Money, at a ſtanding ſettled Rate, This 
is to ſet a Rate upon the varying value of 
Things by Law, which juſtly cannot be 
done; and is, as I have ſhewed, as far 
2$ it prevails, a conſtant damage and pre- 
judice to the Country, where it is practi- 
ſed. Suppoſe Fifteen to one be now the 
exact Par between Gold and Silver z What 
Law can make it laſting; and eſtabliſh ir 
ſo, that next Year, or twenty Years hence, 
this ſhall be the juſt value of Gold to Silver, 
and that one Ounce of Gold ſhall be juſt 
M 4 worth 
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worth fifreen Ounces of Silver; neither 
more nor leſs? "Tis poſſible, the EA,. 
India Trade ſweeping away great Sums of 
Gold, may make it ſcarcer in Europe. Per- 
haps the Guinca Trade, and Mines of Peru, 
affording it in greater abundance, may 
make it more plentiful; and ſo i:s value in 
reſpect of Silver, come on the one fide to 
be as ſixteen, or on the other as fourteen to 
one, And can any Law you ſhall make al- 
ter this proportion here, when it is ſo eve- 
ry where elſe round about you? If your 
Law ſet it at fifteen, when it is at the free 
Market Rate, in the Neighbouring Coun- 
tries, as ſixteen to one; Will they not 
ſend hither their Silver to fetch away your 
Gold at One ſixteen loſs to you? Or if 
you will keep its Rate to Silver, as fifteen 
to one, when in Holland, France, and Spain, 
its Market value is but fourteenz Will 
they not ſend hither their Gold, and 
fetch away your Silyer at One fifteen loſs 
to you? This is unavoidable, if you will 
make Money of both Gold and Silver at 
the ſame time, and ſet Rates upon them 
by Law in reſpect of one another. 

What then ? (Will you be ready to ſay) 
would you have Gold kept out of Exgland? 
Or being here, would you have it uſelc(s 
to Tradez and muſt there be no Money 
made of it? I anſwer, Quite the contrary, 

Tu 


(169) 
'Tis fit the Kingdom ſhould make uſe of 
the Treaſure it has. *Tis neceſſary your 
Gold ſhould be Coin'd, and have the King's 
Stamp upon it to ſecure Men, in receive- 
ing it, that there is ſo much Gold in each 
piece. But tis not neceſſary that it ſhould 
have a fixed value ſet on it by publick Au- 
thority : *Tis not convenient that it ſhould 
in its varying proportion have a ſettled 
price. Let Gold, as other Commodities, 
its own Rate, And when, by the 
King's Image and Inſcription, it carries 
with it a publick Aſſurance of its weight 
and fineneſs; the Gold Money ſo Coin'd 
will never fail to paſs, at the known Mar- 
ket Rates, as readily, as any other Species 
of your Money. Twenty Guineas, though 
deſigned at firſt for 201. go now as cur- 
rent for 21 l. 10 3. as any other Money, 
and ſometimes for more, as the Rate va- 
ries, The value or price of any thing, 
being only the teſpective eſtimate it bears 
to ſome other, which ic comes in Compe- 
tition with, can only be known by the 
uantity of the one, which will exchange 
for a certain quantity of the other. There 
being no two things in Nature, whoſe pra- 
portion, and uſe does not vary, tis im- 
poſſible to ſer a ſtanding regular price be. 
tween them. The growing plenty or ſcar» 
city of either in the Market; (whereby I 
mean 
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mean the ordinary places, where they are 
to be had in Traffick) or the real Uſe, or 
changing faſhion of the place bringing ei- 
ther of them more into demand than for- 
merly, preſently varies the reſpective va- 
lue of any two Things. You will as fruit- 
leſly endeavour to keep two different 
Things ſteadily at the ſame price one with 
another, as to keep two Things in an 
e/Equilibrium, where their varying weights, 
depend on different Cauſes. Put a piece of 
Spunge in one Scale, and an exact counter- 
poiſe of Silver in the other, you will be 
mightily miſtaken if you imagine, that be- 
cauſe they are to day equal, they ſhall al- 
ways remain ſo. The weight of the Spunge 
varying with every change of moiſture in 
the Air, th: Silver in the oppoſite Scale 
will ſometimes Riſe and ſometimes Fall, 
This is juſt the ſtate of Silver and Gold in 
regard of their mutual value. Their pro- 
portion, or uſe, may, nay conſtantly does 
vary, and with it their price. For being 
eſtimated one in Reference to the other, 
they are as it were put in oppoſite Scales, 
and as the one riſes the other falls, and ſo 
on the contrary. 

Farthings made of a baſer Metal, may 
on this account too deſerve your Conſide- 
ration. For whatſoever Coin you make 
current, above the Iintrinſick value, will 
always 
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always be dammage to the Publick, who- 
ever get by it. But of this I ſhall not at 
preſent enter into a more particular En- 

giry- Only this I will confidently affirm, 
That it is the Intereſt of every Country, that 
all the current Money of it ſhould be of one 
and the ſame Metal ;, That the ſeveral Spe- 
cies ſhould be all of the ſame „ and none 
of 4 baſer mixture : And that the Standard 
once thus ſettled, ſhould be Inviolably and Im- 
mutably kept to perpetuity. For whenever 
that is alter d, upon what pretence ſoever, 
the Publick will loſe by it. 

Since then it will neither bring us in 
more Money, Bullion, nor Trade; nor 
keep that we have here; nor hinder our 
weighty Money, of what Denomination 
ſoever, from being melted, to what pur- 
poſe ſhould the Kingdom be at the charge 
of Coining all our Money a-new ? For 1 
do not ſuppoſe any Body can propoſe, 
that we have two ſorts of Money at 
the ſame time, one heavier, and the other 
lighter, as it comes from the Mint. That 
is very abſurd to imagine. So that if all 
your old Money mult be Coin'd over again, 
it will indeed be ſome advantage, and that 
a very conſiderable one, to the Officers of 
the Mint. For they being allow'd 3 5.6 d. 
it ſhould be Sixteen pence half-penny for 


the Coinage of every Pound Troy, which 
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is very near Five and an half per Cent. If 
our Money be Six Millions, and muſt be 
Coin'd all over again, it. will coſt the Na. 
tion to the Mint Three hundred thirgy 
thouſand pounds. One hundred thirty 
thouſand pounds if the clip'd Money muſt 
ſcape, becauſe it is already as light as your 
new Standard ; do you not own that this 
delign of new Coinage is juſt of the Nature 

of Clipping? | 
This buſineſs of Money and Coinage 
is by ſome Men, and amongſt them ſome 
very Ingenious. Perſons, thought a great 
Myſtery, and very hard to be underſtood. 
Not that truly in it ſelf it is fo : But be- 
cauſe intereſſed People that treat of it, 
wrap up the Secret they make advantage 
of in myſtical, obſcure, and unintelligible 
ways of Talking ; Which Men, from a pre- 
conceiv'd opinion of the difficulty of the 
ſubject, taking for Senſe, in a matter not 
eaſie to be penetrated, but by the Men of 
Art, let paſs for Current without Exami- 
nation. Whereas, would they look into 
thoſe Diſcourſes, enquire what meaning 
their Words have, they would find, for 
the moſt part, either their Poſitions to be 
falſe; their Deductions to be wrong; or 
(which often happens) their words to have 
no diſtin: meaning at all. Where none 
of theſe be, there their plain, true, honeſt 
Senſe, 
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Senſe, would prove very eaſie and intelli- 
gible, if expreſs d in ordinary and direct 
Language. 

That this is ſo, I ſhall ſhew, by exa- 
ming a Printed Sheet on this Subject. 
Intituled, Remarks on 4 Paper given in to 
the Lords, &c. 

Remarks. Tis certain; That what place 
ſoever will give moſt for Silver by weight, it 
will thither be carried and Sold : And if of the 
Money which now paſſes in England, there can 
be 8 8. 5 d. the Ounce, given for Standard Sil- 
ver at the Mint ; when but 5 8. 4 d. of the ve- 
ry ſame Money can be given elſewhere for it , 
it will be certainly brought to the Mint ; and 
when Coin d, cannot be Sold, (having one Pen- 

ober- value ſet upon it by the Ounce) for 
te ſame that other Plate may be bought for, ſs 
will be left unmelted; at leaſt, "twill be the In- 
tereſt of any Exporters, to buy Plate to ſend 
out, before Money; whereas now tis his Inte- 
reſt to buy Money to ſend out before Plate. 

Anſw. The Author would do well to 
make it intelligible, how, of the Money 
that now paſſes in England, at the Mine 


can be given 5 8. 5 d. the Ounce, for Standard 


Silver, when but 5 8. 44. of the ſame Mo- 
ney can be given elſewhere for it. Next, 
How it has one Penny over- value ſet upon is 
by the Ounce; So that, When Coin d it can- 
not be Sold ? This, to an ordinary Reader, 
looks 
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looks very Myſterious; and, I fear, is fo, 
as either ſignifying nothing at all, or no- 
thing that will bold. For, 

1, Lask who is it at the Mint, that car 
give 5 8. 5 d. per Ounce, for Standard Sildtr, 
when no body elſe can give above 5 8. 4d 7 Is 
it the King, or isit the Maſter Worker, 
or any of the Officers? For to give 5 ;, 
$5 4, for what will yield but 5 5 4d. to any 
body elſe, is to give One ſixty fifth part 
more than it is worth. For ſo much eve- 
ry thing is worth, as it will yield. And1 
do not ſee how this can turn to account 
— the King, or be born by any body 
elſe. 

2. I ask, How a Penny over-value can 
be ſet upon it by the Ounce; ſo that it can- 
not be fold? This is ſo Myſterious that! 
think it near impoſſible. For an equal 
quantity of Standard Silver will always 
be juſt worth an equal quantity of Stan- 
dard Silver. And it is utterly impoſlible 
to make 64 parts of Standard Silver equal 
to, or worth 65 parts of the ſame Stan- 
dard Silver; which is meant by ſetting 4 
Penny over-value upon it by the Ounce, if 
that has any meaning at all. Indeed, by 
-the Workmanſhip of it, 64 Ounces of 
Standard Silver may be made not only 
worth 65 Ounces, but 70 or 80. But 
the Coinage, which is all the a 

Ip 
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ſhip here, being paid for by a Tax, I do 
not ſee how that can be reckon d at all: 
Or if it be, it muſt raiſe every 5 4. and 4 d. 
Coin'd, to above 5 . 5d, If I carry 64 
Qances of Standard Silver in Bullion to 
the Mint, to be Coin'd ; ſhall I not have 
joſt 64 Ounces back again for it in Coin ? 
And if ſo, Can theſe 64 Ounces of Coin'd 
Standard Silver, be poſſibly made worth 
65 Ounces of the ſame Standard Silver 
uncoin'd;, when they coſt me no more, 
and I can, for barely going to the Mint, 
have 64 Ounces of Standard Silver in 
Bullion turned into Coin? Cheapneſs of 
Coinage in England, where it coſts no- 
thing, will, indeed, make Money be ſoon- 
er brought to the Mint, than any where 
elſe : becauſe there l have the convenience 
of having it made into Money for nothing. 
But this will no more keep it in England, 


than if it were per fect Bullion. Nor will 


it hinder it from being melted down ; be- 
cauſe it coſt no more in Coin than in Bul- 
lion: And this equally, whether your 
Pieces, of the ſame Denomination, be 
lighter, heavier, or juſt as they were be- 
fore, This being explain'd, twill be eaſie 
to ſee, whether the other things, faid in 
the ſame Paragraph , be true or falſe; and 
particularly, whether "will be the Intereſt of 
every Exporter, to buy Plate to ſend out before 
Money Remark. 
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Remark. *Tis only barely aſſerted, That 
if Silver be raiſed at the Mint, That 'twill 
riſe elſewhere above it; but can never be known 
till it be tried. 

Anſw. The Author tells us in the laſt 
Paragraph, That Silver that is worth but 

8. 2 d. per Ounce at the Mint, is worth 5 8. 
4d. elſewhere. This, how true, or what 
inconvenience it hath, I will not here 
examine, But be the Inconvenience of it 
what it will, this raiſing the Money he pro- 
poſes as a Remedy: And to thoſe who ſay, 
upon raiſing our Money Silver will riſe too, 
he makes this Anſwer, That it can never be 
known, whether it will or no, till it be tried. 
To which I reply, That it may be known 
as certainly, without Trial, as it can, 
That two Pieces of Silver, that weighed e- 
qually yeſterday, will weigh equally again 
to morrow in the ſame Scales, 

There is Silver ( ſays our Author) 
whereof an Ounct ( i. e. 480 Grains) will 
change for 5 8. 4d. (i. e. 496 Grains) of our 
Standard Silver Coin'd, To morrow you 
Coin your Money lighter ; ſo that then 5 5, 
4 4, will have but 472 Grains of Coin'd 
Standard Silver in it. Can it not then be 
known, without Trial, whether that Ounce 
of Silver, which to day will change for 
496 Grains of Standard Silver Coin'd, wilt 
change to morrow but for 472 Grains — 

the 
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the ſame Standard Silver Coin'd? Or can 
any one imagine that 480 Grains of the 
ſame Silver which to day are worth 496 
Grains of our Coin'd Silver, will to mor- 
row be worth but 472 Grains of the ſatne 
Silver, a little differently Coin'd ? He that 
can have a Doubt about this till it be tried, 
may as well demand a Trial to be made, 
to prove, That the ſame * is æquipon- 
derant, or zquivalent to it ſelf, For I thi 
it is as clear, That 472 Grains of Silver 
are zquiponderant to 496 Grains of Sil- 
yer, as that an Ounce of Silver, that is to 
day worth 4.96 Grains of Standard Silver, 
ſhould to morrow be worth but 472 Grains 
of the ſame Standard Silver, all Circum- 
ſtances remaining the ſame, but the diffe- 
rent Weight of the Pieces ſtamp'd : which 
is that our Author aſſerts, when he ſays, 
That tis only barely aſſerted, &c. What has 
been ſaid to this, may ſerve alſo for an 
Anſwer to the next Paragraph, Only I 
deſire it may be taken notice of, That the 
Author ſeems to inſinuate that Silver goes 
not in England, as in Foreign Parts, by 
Weight : Which is a very dangerous as 
web as falſe Poſition ; and which, if al- 
lowed, may let into our Mint what Cor- 
ruption and Debaſing of our Money one 
pleaſes. 

Remark, That our Trade hath heretofore 
N furniſhed 
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furniſhed us with an Overplus, brought home 
in Gold and Silver, is true; But that we bring 
bome from any place mort Goods than we now 
Export to it, 1 do not conceive to be fo; And 
more Goods might be ſent to thoſe parts ʒ but 
by reaſon of the greas value of Silver in this 
part of the World, more Money is to be got by 
Exporting Silver, than by any other thing that 
can be ſent aud that is the reaſon of it, And 
dy its being melted down, and ſens out, becauſe 
h 2 fo been i not by their Paper denied. * 
Anſw. That we bring home from any place 
more Goods than we now export, (The Author 

tells us) he doth nor conceive. 

Would he had told vs a Reaſon for his 
Conceit. But fince the Money of any 
Country is not preſently to be changed, 
upon any private-Man's greundleſs Con- 
ceit, I ſuppoſe-this Argument will not be 
of much weight with many Men. 1 make 
bold to call it a groundleſꝭ Concent : For 
if the Author pleaſe to remember the great 
Sums of Money are carried every Year to 
the Eaft-Indies, for which we bring home 
conſumable Commodities z (though I muſt 
own that it pays us again with advantage, ) 
Or if he will examine, how much only two 
Commodities, wholly conſum'd here, colt 
us yearly in Money, (I mean Canary Wine 
and Currants) more than we pay for with 
Goods Exported to the Canaries and Zant 

belices 
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beſides the Over-ballance of Trade upon 
us in ſeveral other places, he will have lit- 
tle reaſon to- ſay, be doth not conceive we 
bring home from any place more Goods than we 
now Export to it. 

As to what he ſays concerning the melting 
down and Exporting aur Money, becauſe it js 

If by heavy, he means, becauſe our 

Crown-pieces (and the reſt of our ſpecies 
of Money in proportion) are 23 or 24 
Grains heavier than he would have them 
Coin'd : This, whoever grants it, I deny 
upon grounds, which I ſuppoſe, when exa- 
mined; will be found clear and evident. 

Indeed when your Debts beyond Sea, 
toanſwer the Over-ballance of Foreign Im- 
portations, call for your Money, tis cer- 
tain the heavy Money, which has the full 
Standard Weight, will be melted down 
and carried away: becauſe Foreigners va» 
lue not your Stamp or Denomination, but 
your Silver, 5 

He would do well to tell us what he 
means by rhe great value of Silver in this 
part of the World; For he ſpeaks of it as a 
Cauſe, that draws away our Money more 
now than formerly; or elſe it might as 
well have been omitted as mentioned in 
this*place : And if he mean, by this part 
of the World, England; tis ſcarce Senſe to 
ſay, That the great Value of Silver in 
N 2 England 
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* England ſhould draw Silver out of England, 


If he means the Neighbouring Countries 
to England, he ſhould have ſaid it, and not 
doubrfully this part of the World. But let 
him, by this part of the World, mean what 
he will, I dare ſay every one will agree, 
That Silver is not more valu'd in this, than 
any other part of the World ; nor jn this 
Age, more than in our Grandfathers Days. 

I am ſorry if it be — what he tells 
us, That more Money is to be got by Exper- 
tation of Silver, than by any 22 Gs 
can be ſent. This is an Evidence, that we 
bring home more Goods than we Export, For 
till chat happens, and has brought us in 
Debt beyond Sea, Silver will not be Ex- 
ported; but the Overplns of Peoples Gain, 
being generally laid up in Silver, it will 
be brought home in Silver; and fo our 
People will value it as much as any other, 
in this part of the World. 

The Truth of the Caſe in ſhort is this. 
Whenever we, by a loſing Trade, contract 
Debts with our Neighbours ; they will put 
a great Value on our Silver, and more Mo- 
ney will be got by tranſporting Silver than any 
thing can be ſent : Which comes about thus. 
Suppoſe tha n Over-ballance of their 
Trade ( whether by a Sale of Pepper, 
Spices, and other Eaſt- India Commodities, 
it matters not) we have received great 
quantities 
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quantities of Goods, within theſe two or 
three Months, from Holland, and ſent but 
little thither ; ſo that the accounts ballan- 
ced between the Inhabitants of England ' 
and the United Provinces, we of England 
were a Million in their Debt: What would 
| follow from hence? This: That theſe 

Dutch Creditors, deſiring to have what 
is due to them, give Order to their Factors 
and Correſpondents here, to return it to 
them. For enquiring, as wedo, what are 
the effects of an over-ballance of Trade, 
we muſt nor, ſuppoſe, they inveſt their 
Debts in Commodities, and return their 
Effects that way. A Million then being 
to be returned from England to Holland in 
Money, every one ſeeks Bills of Exchange: 
but Engliſhmen not having Debts in Hol- 
iand to anſwer this Millon, or any the 
leaſt part of it, Bills are not to be got. 
This preſently makes the Exchange very 
high; upon which the Bankers, Cc. who 
have the cotamand of great quantities of 
Money and Bullion, ſend that away to 
Holland in Specie, and ſo take Money 
here to pay it again there, upon their 
Bills, at ſuch a rate of Exchange, as gives 
them five, ten, fifteen, &c, per Cent. pro- 
fit: And thus ſometimes a 5 s. Piece of 
our mill'd Money may truly be ſaid to be 
worth 5s. 3 d. 4 d. 6 d. 9 d. in Holland. 
N 3 1 
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And if this be the great value of Silver in 
this part of the World, I eaſily grant it him. 
But this great value is to be remedied, not 
by the alteration of our Mint, but by the 
Regulation and Ballance of our Trade. 
For be your Coin what it will, our Neigh- 
bours, if they over-ballance us in Trade, 
will not only have 4 great value of our 
Silver, but get it too; and there will be 
more to be poll Exporting Silver to them, than 
by any other * be ſent. 

Remarks, The alteration of the Coins in 
Spain and Portugal are no way at all like this, 
For there they alter d in Denomination near 
half, to deceive thoſe they paid, with paying 
thoſe to whom they owed one Ounct of Silver, but 
half an Ounce for it. But in the alteration 
here deſigned, to whoever an Ounce of Silver 
was owing, an Ounce will be paid in this 

z it being bere only deſigned, that an 
Ounce of Money ſhould equal an Ounce of Sil- 
ver in value, at home, «as well 4 
which now it does not, 

Anſwer. In this Paragraph the Author 
Confeſſes the alteration of the Coin in 
Spain and Portugal was a cheat; but the 4. 
reration here deſign d, he ſays, is not : But 
the Reaſon he gives for it is admirable : 
viz. Becauſe they there alter d in Denomina- 
tion near half, and here the Denomination 
is alter d but 5 per Cem; for ſo in Truth 
it 
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it is, whateyer be deſigned. As if 50 per 
Cent, were a Cheat, but 5 per Cent. were 
not; becauſe perhaps leſs perceiveable. 
For the two Things that are pretended to 
be done here by this new Coinage, I fear 
will both fail, viz. 1. That to whomſoever 
an Ounce of Silver is owing, an Ounce of 
Silver ſhall be paid in this For when 
an Ounce of Silver is Coin'd, as is pro- 
poſed, into 5 5. 3 d. (which is to make our 
Money 5 per Cent. lighter than it is now) 
I that am to receive an 1004, per Annum, 
Fee Farm Rent; ſhall I in this new Money 
receive 105 J. or barely 100 4. ? The firſt I 
think will not be ſaid. For if by Law you 
have made it 100 1. tis certain the Tenant 
will pay me no more. If you do not 
mean that 400 Crowns, or 2000 Shillings 
of your new Coin ſhall be an 100 l, but 
there muſt be 5 per Cent, in tale, added to 
every 100, you are at the charge of new 
Coinage to no other purpoſe but to breed 
Confuſion. If I muſt receive 1004 by 
tale, of this new Money for my Fee Farm 
Rent, *tis demonſtration that I loſe five 
Ounces per Cent. of the Silyer was due to 
me, This a little lower he confeſſes in theſe 
Word, That where a Man bas 4 Rent-SEC, 
that can never be more, this may ſomewhat 
aſſet it, but ſo very little, that it will ſcarce 
ever at all be perceived. - This very kitle is 
N 4 5 per 
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5 per Cent, And if a Man be cheated of 
that, ſo he perceives it not, it goes for no- 
thing. But this loſs will not affect only 
ſuch Rents, as can never be more, but all 
Payments whatſoever, that are contracted 
for before this alteration of our Money. 

2, If it be true, = he affirms, That 
an Ounce of Money e an Ounce 0 
— abroad, gy — 14 
this part of the Undertaking will alſo fail. 
For I deny that the Stamp on our Mouey 
does any more debaſe it here at home than 
abroad, or make the Silver in our Money 
not equal in value to the ſame weight of 
Silver every where. The Author would 
have done well to have made it out, and 
not left ſo great a Paradox only to the cre- 
dit of a ſingle Aſſertion. 

Remarks. And for what is ſaid in this 
Bill to prevent Exportation, relates only to the 
keeping in our own Coin, and Bullion, and 
leaves all Foreign to be Exported ftill. 

Anſwer, What the Author means by 
aur own and Foreign Bullion, will need ſome 
Explication. 

Remarks, There is now no ſuch thing 4 
Payments made in weighty and Mill'd Mo- 


'V doe | believe there are very few in 
Town, who do not very often receive 3 
mill'd Crown for 3 . and a mill'd halt 

Crown 
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Crown for 2. 6 d. But he means I ſuppoſe 
in great and entire Soms of mill'd Money. 
Bot I ask, if all the clip'd Money were 
called in, whether then all the Payments 
would not be in weighty Money; and that 
not being call'd in, whether if it be 
lighter than your new mill'd Money, 
the new mill'd Money will not be melred 
down. as much as the old? Which I 
think the Author there confeſſes, or elſe I 
underſtand him not, 

Remark. Nor will this way interrupt 
Trade; for Trade will its own courſe ; 
the Denomination of Money in any Country 
no way concerning that, 

Anſwer. The Denomination to a cer- 
tain Weight of Money, in all Countries, 
concerns Trade; and thealteration of that 
neceſſarily brings diſturbance to ir. 

Remark. Foy ¶ ſo be it occaſions the Coin- 
ing more Money. 

Anſwer. He talks as if it would be the 
occaſion of Coining more Money. Out of 
what? Ont of Money already Coin'd, or 
out of Bullion ? For I would be glad to 
know where it is, 

Remarks. It may be ſome gain to thoſe 
that will venture to melt down the Coin, but 
very ſmall loſs ( if any) to thoſe that (hall 
be paid in the New : *Tis not to be denied, 
but that where any Man has 4 Rent-SEC, that 
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can never be more, this may ſomewhat affett 
it; but ſo very little, "twill ſcarce ever at all 
be perceived. 

Anſwer. As much as it will be gain to 
melt down their Coin, ſo much lofs will 
it be to thoſe who are paid in the new. 
Viz.. 5 per Cent. which luppoſe, is more 
than the Author would be willing to loſe, 
unleſs he get by it another way. 

Rem. And if the alteration deſigned ſhould 
have the effect of making our Native Commo- 
dities any way de arer. 

Anſw. Here the Author confeſſes, that 
proportionably as your Money is raiſed, 
the Price of other things will be raiſed too, 
But to make amends, he ſays, 

Rem. It does at the ſame time make the 
Land which produces them, of more than jo 
much more in value, 

Anſw. This more than ſo much more in 
value, is more than our Author, or any 
body elſe for him, will ever be able to 
make out. 

The Price of Things will always be 
eſtimated by the quantity of Silver is 
given in exchange for them, And if you 
make your Money leſs in Weight, it mult 
be made up in Tale. This is all this 
great Myſtery of raiſing Money, and rai- 
fing Land. For Example, The Mannor 
of Blackacre would yeſterday have yielded 

One 
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One hundred thouſand Crowns , which 
Crown-pieces,let us ſuppoſe numero rotundo, 
to weigh each of them an Ounce of Stan- 
dardSilver, To day your new Coin comes 
in play, which is 5 per Cent lighter. There's 
your Money raiſed: 

at Sale yields One hundred and five thou- 
ſand Crowns, which is juſt the ſame One 
hundred thouſand Ounces of Standard Sil- 
yer, Ther's is the Land raiſed. And is 
not this an admirable Invention, for which 
the Publick ought to be at above One hun- 
dred thouſand pounds Charge for new 
Coinage, and all your Commerce put in 
diforder> And then to recommend this 
Invention, you are told, as a great Secret, 
That, Had not 7 from time ro time, 
been raiſed in its Denomination, Land: bad not 
ſo riſen too : which is to ſay, Had not your 
Money been made lighter, fewer Pieces 
of it would have bought as much Land 
as a greater number does now. 

Rem, The loſs of Payments there ſpoken of, 
will, in no ſort, be ſo great as if the Parties 
to whom theſe Debts are owing, were now 
bound to receive them in the Money now paſ- 
ſes, and then to melt the ſame — 5 
this they will have no cauſe to complain. 

w, A very good Argument! The Clip- 
pers have rob'd the Publick of a good 
part of their Money (Which Men — 
ome 


The Land now 
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ſome time or other, find in the Payments 
they receive) and tis deſired the Mint 
may have a liberty to be before-hand with 
thoſe to whom Debts are owing. They 
are told they will have no reaſon to Com. 
plain of it, who ſuffer this loſs ; becauſe it 
15 not ſo great asthe other. The damage 
is already done to the Publick, by Clip- 
ping. Where at laſt it will light, 1 can- 
not tell. But Men who receive Clip'd Mo- 
ney, not being forced to melt it down, do 
not yet receive any loſs by it, When Clip- 
ed Money will no longer change for weigh- 
ty, than thoſe who have Clip'd Money in 
their hands, will find the loſs of ir. 

Rem. *T'will make the Cuſtoms better paid, 
becauſe there will be more Money. 

Anſ. That there will be more Money in 
Tale, *cis poſſible : That there will be 
more Money in Weight and Worth the 
Author ought to ſhew. And then, what- 
ever becomes of the Cuitoms, (which I do 
not hear are unpaid now ) the King will 
loſe in the Exciſe above Thirty thouſand 
—— per Annum. For in all Taxes where 
o many Pounds, Shillings, or Pence are 
determined by the Law to be paid, there 
the King will loſe 5 per Cent. The Author 
here as in other places, gives a good rea- 
ſon for it. For, His Majeſty being to pay 
away this Money by Tale, as be received it, it 
will be to him no loſs at all, As 
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As if my receiving my Rents in full 
Tale, but in Money of under value 5 per. 
Cent. were not ſo much loſs to me, becauſe 
I was to pay it away again by Tale, Try 
it at 5© per Cem. The odds only is, That 
one being greater than the other, would 
make more noiſe. But our Author's great 
refuge in this is, That it will not be perceiv d. 

Remark. If all Foreign Commodities, were 
to be Purchaſed with this new Species of 
Money ſent out; we agree, That with 100 1. 
of it there could not be ſo much Silver or 0- 
ther Commodities bought, as with 100 |. in 
Crown Pieces as now Coined; becauſe they 
would be beavier;, And all Coin in any King- 
dom, but where "tis Coined, only goes by 
Weight ;, and for the ſame weight of Silver, 
the ſame every where ſtill will be bought; 
and ſo there will, with the ſame quantity of 
Goods, And if thoſe Goods (hould coft 5 per 
Cent, more here in England than heretofore, 
and yield but the ſame Money ( we mean 
the Ounce abroad) the ſame Money broug 
home and Coin d, will yield the Importer 

Cent. more at the Mint than it heretofore 
could do, and ſo no damage to the Trader at all, 

Anſw. Here Truth forces from the Au- 
thor a confeſſion of Two Things, which de. 
monſtrate the vanity and uſcleſneſs of the 
Project. 1. That upon this change of your 
Coin, Foreign Goods will be rais d. 2, Your 
on 
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own Goods will coſt more 5 per Cent. 80 
that Goods of all kinds being thereupon 
raiſed ; wherein conſiſts the raiſing of your 
Money, when an Ounce of Standard Silver, 
however minc'd, ſtamp'd, or denominated, 
will buy no more Commodities than it did 
before? This confeſſion alſo ſhews the 
Falſhood of that dangerons ſuppoſition, 
That Money, in the Kingdom where is 
Coin d, goes not by weight, i. e. is not valued 
by its Weight. 

Rem. *Tis true, The Owners of Silver will 
find a good Market for it, and no others will be 
damaged; but, on the contrary,the mabing Plen- 
ty of Money will be an advantage to all. 

Anſw. I grant it true, That if your Mo- 
ney were really raiſed, per Cent. the On- 
ners of Silver would get fo much by it, by 
bringing it to the Mint to be Coin d. But 
ſince, as is confeſſed, Commodities will 
(upon this raiſing your Money) be raiſed 
to 5 per Cent. this alteration will be an 
advantage to no body but the Officers of 
the Mint, and Hoarders of Money. 

Rem. When Standard Silver was laſt rai- 
ſed at the Mint, (which it was, from 5 8. 10 
55, and 24, the Ounce, in the 43 d. of Eliz.) 
and, for above Forty Tears after, Silver un- 
Coin d was not worth above 48. 10d. the Ounce, 
which occaſion'd much Coining ; and of Money, 


none in thoſe days was Exported : Whereas 
Silver 
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Silver now is worth bur the very fame 5 8. and 
2d. the Ounce fill at the Mint, and is worth 
58. 4 d. elſewhere, So that if this Bill now 
with the Lords does not happen to paſs, there 
can never any Silver be ever more Coin'd at the 
Mint ; and all the mild Maney will in a very 
lutle time more be deftroyed. 

Anſ. The reaſon of ſo much Mone 
Coin'd in Queen Elizabeth's Time, and at- 
terwards, was not the leſſening your Crown 
Pieces from 480 to 462 Grains, and ſo pro- 
portionably all the reſt of your Money, 
(which is that the Author calls, raifog 
Standard Silver from 53. to 5 5. 2 4. the 
Ounce) but from the over-ballance of your 
Trade, bringing then in Plenty of Bullion, 
and keeping it here. 

How Standard Silver (for if the Author 
ſpeaks of other Silver, it is a fallacy) ſhovid 
be worth its own Weight in Standard Sil- 
yer at the Mint, (i. e. 5 5 2 d. the Ounce) 
and be worth mote than its own Weight 
in Standard Silver, (i. e. 5 5. 4 d. the Ounce) 
in Lombard. ſirtet, is a Paradox that no bo- 
dy, 1 think, will be able to comprehend, 
till it be bettes Explain'd, It is time to give 
off Coining, if the valve of Standard Sil- 
ver be leſſened by it; as really it is, if an 
Ounce of Coin'd Standard Silver will not 
exchange for an Ounce of uncoin'd Stan- 
dard Silver unleſs you add 15 or 16 Grains 
over- 
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overplus to it: Which is what the Author 
would have taken upon his word, when he 
ſays, Silver is worth Five Shilling s Four Pence 
elſewhere. 

Five Shillings Four Pence of Money 
Coin'd at the Mint; the Author muſt allow 
to be at leaſt 495 Grains. An Ounce is 
but 480 Grains. How then an Ounce of 
uncoin'd Standard Silver can be worth Five 
Shillings Four Pence, (i. e. How 480 Grains 
of uncoin'd Standard Silver can be worth 
495 Grains of the ſame Standard Silver, 
Coin'd into — is unintelligible ; un- 
leſs the Coinage of our Mint leſſens the Va- 
lue of Standard Silver. 


SIR 


O IN and Intereſt are Two — of 
and of jo 


ſo great moment to the Publick, 0 
great concernment in Trade, that they ought, 
very accurately to be examin'd into, and 
nicely weigh'd, upon any Propoſal of an alera- 
tion to be made in them. I pretend not to have 
Tread of them here as they deſerve. That muſt 
be the work, of an abler Hand. I have ſaid 
ſomething on theſe Subject, becauſe you requir'd 
it. And, I hope, the readineſs of as Obedi- 
ence will excuſe, to Tou, the Faulta I have com- 
mitted, and aſſure Tou that I am, 

S I R, 


Your moſt humble Servant. 
John Lock. 
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The Dedication. 


another, which I writ in Anſwer to 
ſome Queſtions your Lordſhip was 
pleaſed to propoſe ro me concerning 
our Coin., The Approbation your 
Lordſhip was pleaſed to give them 
then, has been an Encouragement to 
me, to reviſe them now, and put 
them in an Order; fitter to comply 
with their Deſires, who will needs 
have — print ſomething at this time, 
on this Subject: And could any thi 
of this Nature be received with Indit- 
ſerency in this Age; the Allowance 
they have had from your Lordſhip, 
Whoſe great and clear Judgment 1s, 
with general Conſent and Applauſe, 
acknowledged to be the juſt Meaſure 
of Right and Wrong amongſt us, 
might make me hope that they might 
— in the World without any great 
Diſlike. 

Howeyer, ſince your Lordſhip 
thought they might be of uſe to cleat 
ſome Difficulties, and rectiſie ſome 
wrong Notions that are taken up 
about Money, I have ventured them 
into the World, deſiring no Mercy to 
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The Dedication, 


any, erroneous Poſitions or wron 
Reaſonings, which ſhall be found in 
them. 1 ſball never knowingly be of 
any, but Truths and my Country's 
fide; the former I ſhall always gladly 
imbrace and own, whoever ſhews it 
me: And in theſe Papers, I am ſure, 
I have no other Aim, but to do what 
little I can, for the Service of my 
Country. Your Lord(hip's ſo evident- 
ly preferring that to all other Conſide- 
rations, does in the Eyes of all Men, 
fit ſo well upon you, that my Ambi- 
tion will not be blamed 5 if I in this, 
propoſe to my ſelf ſo great an Exam- 
ple; and in my little ſpheream mo- 
ved by the ſame Principle. 

Thavea long time foreſeen the Miſ- 
chief and Ruine coming upoh us by 
clipp'd Money, if it were not — 
ſtopp'd: And had Concern enoug 
tor the Publick, to make me print 
ſome Thoughts touching our Coin 
ſome Years fince. The Principles I 
there went on, I ſee no reaſon to al- 
ter: They have, if I miſtake nor, 
their Foundation in Nature, and will 
A 2 ſtand : 
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The Dedication, 
ſtand: They have their Foundation 
in Nature, and are clear; and will be 
ſo, in all the Train of their Conſe- 
quetices throughout this whole (as it 
is thought) myſterious Buſineſs of 
Money, to all thoſe, who will but 
be at the eaſie Trouble of {tripping 
this Subject of hard, obſcure and 
doubtful Words, wherewith Men are 
often miſled and miſlead others. And 
now the Diſotder is come to Extremi- 
ty, and can no longer be plaid with, 1 
wiſh it may find a ſuddain and effectu- 
al Cure; not a Remedy in Sound and 
Appearance, which may flatter us 
on to Ruine in the Continuation of 2 

—— Miſchief, that calls ſor pre- 

nt Help. 

I wiſh too, that the Remedy may 
be as eaſie as poflible ; and that the 
Cure of this Evil be not ordered fo as 
to lay a great Part of the Burden une- 
qually on thoſe, who have had no 
particular Hand in it. Weſtminſter 
Hall is ſo great a Witneſs of your 
Lordſhip'sunbiafſed Juſtice, and ſtea- 
dy Care to preſerve to every one their 

. Right ; 
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The Dedication. 
Right; that the World will not 
wonder you ſhould not be for ſuch a 
leſening our Coin, as will, without 
any Reaſon, deprive great Numbers 
of blameleſs Men of a Fifth Part of 
their Eſtates, beyond the Relief of 
Chancery. I hope this Age will ſcape 
ſo great a Blemiſh. I doubt not but 
there are many, who, for the Service 
of their Countrey, and for the Sup- 

of the Government, would glad- 
y part with, not only one Fifth, but 
a much larger Portion of their Eſtates. 
But when it ſhall betaken from them, 
only to be beſtowed on Men in their, 
and the common Opinion, no better 
deſerving of their Countrey than 
themſclves, unleſs growing exceed- 
ingly rich by the publick Neceſſities, 


"whilſt every body elſe finds his For- 


tune ſtreightned by them, be a pub- 
lick Merit, that deſerves a publick 
and ſignal Reward, this Los, of one 
Fifth of their Debts and Income, will 
fit heavy on them, who ſhall feel ic 
without the Alleviation of any Profit 
or Credit, chat will thereby accrue to 
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The Dedication. 
the Nation, by ſuch a leſſening of our 
Coin. 

If any one ask, how J, a retired 
private Man, come at this time to 
meddle with Money and Trade: For 
they are inſeparable; I reply, that 
your Lordſhip, and the other great 
Men that put me upon it, are an- 
{werable for it: Whether what I ſay 
be to the purpoſe or no, that I my 
ſelf am anſwerable for. This I can 
anſwer to all the World, that I have 
not ſaid any thing here, without a 
full Perſwaſion of its Truth; nor with 
any other Motive or Purpoſe than the 
clearing of this artificially perplexed, 
rather than in it ſelf myſterious Sub- 
ject, as far as my poor Talent reaches. 
That which perhaps I ſhall not be ſo 
well able to anſwer, to your Lordſhip 
and my ſelf, is the Liberty I have ta- 
ken, in ſuch an Addreſs as this, to pro- 
ſeſs that I am, 

My Lox», 


Tour Lordſbips moſt humble 
and moſt Obedient Servant 


JOHN LOCKE. 


THE 


PREFACE. 


my ſelf, our End is the ſame 3 
and that we both propoſe to 


our ſelves the Service - of our Country. 
He is « Man known ſo able in the Poſt 


Hough Mr. Lowndes and I 
differ in the Way, yet I aſſure 


be is in; to which the buſineſs of Money 
peculiarly belongs: And has ſhewed him- 
ſelf ſo learned in the Records, and Mat- 
ters of the Mint; and ſo exatt in Cal- 
culations and Combinations of Numbers 
relating to our Coin, either already in 
wſe, or deſigned by him, that I think I 
ſbould have troubled the Publick no more 
on this Subject, had not he himſelf en- 
gagea me in it; and brought it to that 
paſs, that either I muſi be thought to re- 
nounce my own Opinion, or muſt publick 
ly oppoſe his. © Whilſt 
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Whilſt his Treatiſe was yet 4 Manu- 
ſeript, and before it was laid before thoſe 
Perſons, to whom it was afterwards 
ſubmitted, be did me the Favour to ſhew 
it to me; and made me the ( umpliment, 
to ask me my Opinion of it. Though we 
had ſome ſhort Diſcourſe on the Subject, 
get the multiplicity of his buſineſs, whilſt 
I ftaid in Town ; and my Health, which 
ſook after forced me ont of it, allowed us 
wot an occaſion to debate any one point 
throughly, and bring it to an iſſue. Be- 
fore I returned to Town, his Book was 
in the Preſs ; and fimſbed before I had 
the opportunity to ſee Mr. Lowndes 
again. And here he laid a new Obliga- 
tion on me, not only in giving me one of 
them ; but telling me, when 1 received 
it from his Hands, that it was the firſt 
he had perted with to any Body. IT then 
went it over 4 ſecond time, and having 
more leiſure to conſider it, I found there 
were 4 great many Particulars in it drawn 
out of Ancient Records, not commonly 
known , wherewith he had obliged the 
World. Theſe, which very pleaſingly en- 
tertained me, though they prevail'd not 


on 


= wh ohh 2» > = I =5 


8 3 p a6 no. 


The Preface. 
on me to be of his Opinion every mere, 
get joyn d with the great Cuil, be had 
ſhewn me, left me in « diſpoſition ſo lirtle 
inclined to oppoſe any thing in it, that I 

rather have choſen to acknowledge 
my ſelf in Prim, to be bis Convert, if 
his Arguments had comvinced me; than to 
have troubled the World with the Reaſons, 
why I Diſſent from him. 

In this Diſpoſtion my Pen reited, 
from medling any farther with this Sub- 
jelt whilſt I was in Town, ſoon ufter my 
own Health, and the Death of « Friend, 
ford me into the Aud the bu- 
ſineſs occaſion'd phereby, and my own pri- 
vate Affairs, took up all my time, at my 
firſt coming thither ; and had continued 
on to do ſo, had not ſeveral repeated in- 
timations amd inſtances from London, 
mot without ſome reproaches of my back- 
wardneſs, made me ſee, that the World 
concern d me particalariy inM.Lowndes's 
Poſtſcript, and expected ſomething from 
me on that —_— holy our of 

Though was not wholly out o 
his — 2. Lowndes writ that 
Invitation, yet I ſhall not make my felf 

the 
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the Compliment, to think I alone am con. 
cern'd in it. The great importance of the 
matter made him deſire every one to con- 
tribute what he could to the clearing of it, 
and ſetting it in a true light. And I muſt 
do him this Right, to think, that he pre- 
fers the publick Good to his private Opi- 
nion 5 and therefore is willing his Propo- 
ſali and Arguments ſhould be with free- 
dom examin'd to the bottom, that if there 
be any miſtake in them, no body may be 
miſled by his Reputation and Authority, 
to the prejudice of his Country. Thus I 
under it and his Poſtſcript, and thus I 
Hall endeavour to comply with it. I ſhall 
to the bent of my kill, examine hit Argu- 
ments with all reſpect to him, and Fide- 
lity to Truth, as far as I can diſcover it. 
The frankneſs of his proceeding in parti- 
cular with me, aſſures me he is ſo great a 
Lover of Truth and Right, that he will 
not think himſelf injur d when that is de- 
fended; and will be glad when it is made 
plain, by whoſe Hand ſoever it be. 

This is what has made me publiſh theſe 
Papers, without any derogation to My. 
Lowndes, or ſo much as « ſuſpition that 
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The Preface. 
he will take it amiſs. I judge of him by 
my ſelf. For I ſhall think my ſelf oblig*d 
to any one, who ſhall ſhew me, or the Pub- 
lick, any material miſtake in any thing 
I have here ſaid, whereon any part of the 
Queſtion turns, 
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Conſiderations 
Raiſms the 2 
MONEY. 


82 is the Jnffrument and Meaſure 


of Commerce in all the Civilized 
and Trading parts of the World. 

It is the Inſtrument of Commerce 
its intrinſick value. N 

The intrinfick value of Silver conſider d 
2s Money, is that eſtimate which common 
conſent has placed on ir, whereby it is 
made Equivalent to all other things, and 
conſequently is the univerſal Barter or Ex- 
change which Men give and receive — 

B ot 


(2) 
other things they would purchaſe or part 
with for a valuable conſideration : And 
thus as the Wiſe Man tells us, Money an. 
ſwers all things, | 

Silver is che Mtalurt of Commerce by 
its quantity, which is the Meaſure alſo of 
its intrinſick value. If one grain of Silver 
Has an intrinſick value in it, two grains of 
Silver have double that intrinſick value, 
and three grains treble, and ſo on propor- 
tionably. T his we have daily Experience of, 
in common buying and ſelling. . For if one 
Ounce of Silver will buy, i. e. is of equal 
value to one Buſhel of Wheat, two Ounces 
of Silver will buy two Buſhels of the ſame 
Wheat, i. e. has double the value. 

Hence it is evident, that an equal quan: 
tity of Silyer is always of equal value to an 
equal quantity of Silver. 

is common Senſe, as well as the 
Market, teaches us. For Silver being all 
of the fame nature and goodneſs, having 
all the ſame qualities, tis impoſſible but 
it ſhould in the ſame quantity have the 
ſame value. For if a leſs quantity of any 
Commodity be allowed to be equal in value 
toa greater quantity of the ſame ſort of 
Commodity, it muſt be for ſome good 
vality it has which the other wants. But 
Silyer to Silver has no ſuch difference, 
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Here it will be asked, is not ſome Bil- 
ver finer than other ? 

[ anſwer, one maſs of mixed Metal not 
diſcerned by the Eye to be any thing but 
Silver, and therefore called Silver, may 
have a leſs mixture of baſer Metal in it 
than another, and ſo in common ſpeech is 
faid to be finer Silver. Ducatoons ha- 
ving a leſs mixture of in them 
than our Engliſh Coin has, are ſaid to be 
finer Silver. But the truth is, the Silver 
that is in each is _— fine, as will ap- 
— when the baſer Metal is ſeparate 

rom it. And 'tis of this pure or fine Silver 
I muſt be underſtood when I mentionSilverz 
not regarding the Copper or Lead which 
may chance to be mixed with it. For ex- 
ample : Take an Ounce of fine Silver, and 
One fourth of an Ounce of Copper, and 
melt them together, one may ſay of the 
whole maſs, that it is not fine Silver, but 
it is true there is an Ounce of fine Silver in 
it; and though this maſs weighing one 
Ounce and a quarter be not of equal value 
to one Ounce and a quarter of fine Silver, 
yet the Ounce of fine Silver in it is, when 
ſeparate from the Copper, of equal value 
to any other Ounce of Silver. 

By this Meaſure of Commerce, viz, the 
quantity of Silver, Men meaſure the value of 
all other things. Thus to meaſure what the 
B 2 value 
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value of Lead is to Wheat, and of either 
of them to a certain ſort of Linnen Cloath, 
the quantity of Silver that each is valued at 
or ſells for, needs only be known, For if a 
Yard of Cloth be ſold for half an Ounce of 
Silver, a Buſhel of Wheat for one Ounce, 
and an hundred weight of Lead for two 
Ounces, any preſently ſees and ſays 
that a Buſhel heat is double the value 
of a Yard of that Cloth, and but half the 
value of an hundred weight of Lead. 
Some are of opinion that this meaſure of 
Commerce, like all other meaſures, is Ar- 
bitrary, and may at pleaſure be varied, by 
putting more or fewer Grains of Silver in 
pieces of a known denomination, v. g. by 
making a Penny or a Shilling lighter or hea- 
vier, in Silver in a Country where theſe are 
known denominations of pieces of ſilver Mo- 
ney. But they will be of another mind,when 
they conſider that Silver is a meaſure of a 
nature quite different from all other. The 
Yard or Quart Men meaſure by, may reſt in- 
differently in the buyers or ſellers, or a third 
Perſon's hands, it matters not whoſe it is. 
But it is not fo in Silver. It is the thing 
bargain'd for, as well as the meaſure of the 
bargain ; and in Commerce paſſes from the 
buyer to the ſeller, as being in ſuch a quan: 
tity equivalent to the thing fold : And ſo it 
not only meaſures the value of the Commo- 
City 
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dity ic is apply'd to, but is given inExchange 
for it, as of equal value. Bur this it does, 
(as is viſible) only by its quantity, and no- 
thing elſe, For it muſt beremembred, that 
Silver is the Inſtrument as well as Meaſure of 
Commerce, and is given in exchange for the 
things Traded for : And every one deſiring 
to get as much as he can of ir for any Com- 

ity he ſells, tis by the quantity of Sil- 
ver he gers for it in-Exchange, and by no- 
thing elſe, that he meaſures the value ofthe 
Commodity he ſells. 

The Coining of Silver, or making Mo- 
ney of it, is the aſcertaining of its quantity 
by a publick mark, the better to fit it for 
Commerce. 

In Coin Silver or Money there are theſe 
three Things, which are wanting in other 
Silver. 1. Pleces of exactly the ſame weight 
and fineneſs. 2. A Stamp ſet on thoſe pieces 
by the publick Authority of that Country, 
3. A known denomination given to theſe 
pieces by the ſame Authority, 

The Stamp is a mark, and as it wete 
a publick voucher that a plece of ſuch a 
denomination is of ſuch a weight, and 
ſuch a fineneſs, i. e. has ſo much Silver in 
it. ; 

That preciſe weight and fineneſs, by Law 
appropriated to the pieces of each denomi- 
nation, is called the Standard. 

B 3 Fine 
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Fine Silver is Silver without the mix- 
ture of any baſer Metal. 

Allay is baſer Metal mixed with it, 

The Fineneſs of any Metal appearing 
to be Silver, and ſo called, is the propor- 
tion of Silver is in it, compared with what 
there is in it of baſer Metals. 

The Fineneſs of Standard Silver in Eng- 
land is eleven parts Silver, and one part 
Copper, near: Or to ſpeak more exactly, 
the proportion of Silver to Copper is as 
an hundred and eleven to nine. Whatever 
piece or maſs has in it of baſer Metal 
above the proportion of g to 111, is work 
or courſer than Standard, Whatever maſs 
of Metal has a leſs proportion than 9 to 
111, of baſer Metal in it, is better or finer 
than Standard. 

Since Silver is the thing ſought, and 
would better ſerve for the meaſure of Com- 
merce if it were unmixt, it will poſſibly be 
asked why any mixture of baſer Metal is 
allowed in Money, and what uſe there is of 
ſuch Allay, which ſerves to make the quan- 

ity of Silver leſs known in the ſeveral Coins 
of different Countries ? 

Perhaps it would have been better for 
Commerce in general, and more conveni- 
eat. for all their Subjects, if the Princes 
every where, or at leaſt in this part of the 
World, would at firſt have agreed 22 
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faencls of the Standard to have been juſt 
One twelfth Allay, in round numbers; with- 
out thoſe minuter Fractions which are to be 
found a the Allay of moſt of the Coin in the 
ſeveral diſtinct Dominions of this part of 
the World. Which broken proportion 
of baſcr Metal to-Silver, in the Standard 
of the ſeveral Mints ſeems to have been 
introduced by the Skill of Men imploy'd 
iaCoining, to keep that Art (as all Trades 
are call d) a Myſtery ; rather than for any 


uſe or neceſſity there was of ſuch broken 


numbers. But be that as it will, the Stan- 
dard in our Mint being now ſettled by Au- 
thority, and eſtabliſhed by Cuſtom, known 
at home and abroad, and the rules and 
methods of Eſſay ing ſuited to it; and all the 
wrought Plate as well as Coin of Eng- 
land being made by that meaſure; it is of 
great concernment that it ſhould remain 
unvariable. 

But to the queſtion; What need is there 
of any mixture of baſer Metal with Silver 
in Money or Plate? I anſwer, there is great 
reaſon for it. For, 

1. Copper mixt with Silver makes it 
harder, and ſo wears and waſtes leſs in 
uſe than if it were fige Silver. 2. It melts 
eaſier, 3. Silver as it is drawn and melt- 
ed from the Mine, being ſeldom perfectly 
kne, it would be a great charge by refining, 
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to ſeparate all the baſer Metals from it, and 
reduce it to perfectly unmixt Silver, 

The uſe of Coin'd Silver or Money is. 
that every Man in the Country where it is 
current by publick Authority, may, with- 
out the trouble of refining, eſſaying or 
weighing, be aſſured what quanti Sil- 
ver he gives, receives, or contracts for, un- 
der ſuch and ſuch denominations. 

If this Security goes not along with the 
publick Stamp, Coining is labour to no 
purpoſe, and puts no difference between 
coin'd Money and uncoin'd Bullion. This 
is ſo obvious, that I think no Government, 
where Money is coin'd, ever overlooks it. 
And therefore the Laws every where, when 
the quantity of Silver has been leſſen d in 
any piece carrying the publick Stamp, by 
Clipping, Waſhing, Rounding, &c. have ta- 
ken off the Authority of the publick Stamp, 
and declar'd it not to be lawful Money. This 
is known to be ſo in England, and every one 
may not only refuſe any Money bearing the 
publick Stamp, if it be clip'd, or any ways 
rob'd of the due weight of its Silver; but he 
that offers it in payment is liable to Indict 
ment,Fine and Impriſonment. From whence 
we may ſee; that the uſe and end of the pub- 
lick Stamp is only to be a guard and vouch- 
er of the quantity of Silver which Men 
contract for. And the injury done to the 
publick 
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publick Faith, in this point, is that which 
in Clipping and falſe Coining hightens the 
Robbery into Traſon. 

Men in their bargains contract not for 
denominations or ſaunds, but for the in- 
trinſick value; which is the quantity of 
Silver by publick Authority warranted to 
be in pieces of ſuch denominations. And 
us by having a greater quantity of Silver, 
that Men thrive and grow richer, and not 
by having a greater number of denomina- 
tions ; Which when they come to have need 
of their Money will prove but empty 
ſounds, if they do not carry with them the 
real quantity of Silver is ex F 

The Standard once ſettled by publick Au- 
thority, the quantity of Silver eſtabliſh'd un- 
der the ſeveral denominations, (I humbly 
conceive, ſhould not be altred) till there 
were an abſolute neceſſity ſhewn of ſach a 
change, which I think can never be. 

_ The reaſon why it ſhould not be chang- 
ed is this; becauſe the publick Authority 
is Guarantee for the performance of all 
legal Contracis. Bot Men are abſolved 
from the performance of their legal con- 
tracts, if the quantity of Silver, under ſet- 
led and legal denominations be altred: As 


is evident, if borrowing 100 l or 400 Oup- 


ces of Silver to repay the ſame quantity of 
Silver (for that is underſtood by the — 
| uw, 
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ſum, and ſo the Law warrants it) or ta- 
king a Leaſe of Land for years to come, at 
the like Rent of 100/. they ſhall pay both 
the one and the other in Money Coin'd un- 
der the ſame denominations with One fifth 
leſs Silverin it, than at the timeof the bar- 


gain, The Landlord here and Creditorare 


each defrauded of 20 per Cem. of what 
they contracted for, and is their due. And 
I ask, How much juſter it would be thus 
to diſſolve the Contracts they had made; 
than to make a Law, that from henceforth 
all Landlords and Creditors ſhould be paid 
their paſt Debts and the Rents for Leaſes al- 
ready made, in clip'd Money, twenty per 
Cent. lighter than it ſhould be? Both ways 
they loſe twenty per Cem. of their due, aud 
with equal Juſtice. 

The caſe would be the ſame, and legal 
Contracts be voided, if the Standard ſhould 
be altred on the other ſide, and each ſpecies 
of our Coin be made One fifth heavier. For 
then he that had borrow d or contracted for 
any Sum, could not be diſcharged by pay- 
ing the quantity he agreed for, but be lia- 
ble to be forced to pay 20 per Cent, more 
than he bargained for, that is, more than 
he ought. 

On the other ſide ; Whether the Creditor 
be forced to receive leſs, or the Debtor 
forced to pay more than his Contract, the 
damage 
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damage and injury is the ſame, whenever 
a Man is defrauded of his due, And whe- 
ther this will not be a publick failure of 
Juſtice, thus arbitrarily to give one Man's 
Right and Poſſeſſion to another, without a- 
ny fault on the ſuffering Mans ſide, and 
without any the leaſt advantage to the pub- 
lick, I ſhall leave to be conſidered, 


Raiſing of Coin is but a ſpecious word 


to deceive the unwary. It only gives the 
uſual denomination of a greater quantity of 
Silver to a leſs, (v. g. calling Four Grains 
of Silver a Penny to day, when Five 
Grains of Silver made a Penny yeſterday) 
but adds no worth or real value to the Sil- 
ver Coin, to make amends for its want of 
Silver. That is impoſſibleto be done. For it 
is only the quantity of the Silver in it that 
is, and eternally will be, the meaſure of 
its value. And to convince any one of this 
I ask, whether he that is forced to receive 
but-320 Ounces of Silver under the deno- 
mination of 1001, (for 400 Ounces of Sil- 
ver which he lent under the like denomi- 
nation of 100 J.) will think theſe 3 20 Oun- 
ces of Silver, however denominated, worth 
thoſe 400 Ounces he lent > If any one can 
be ſuppoſed ſo ſilly, he need but go to the 
next Market or Shop to be convinced, thar 
Men value not Money by the denomina- 
tion, but by the quantity of Silyer that > 
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init. One may as rationally hope to leng- 
then a foot by dividing itinto Fifceen parts, 
inſtead of Twelve; and calling them 
inches; as to increaſe the value of the Sil. 
ver that is in a Shilling, by dividing it in- 
to Fiftcen parts inſtead of Twelve, - and 
calling them Pence. This is all that is done 
when a Shilling is vaiſed from Twelve to 


*. Fifteen Pence, 


Clipping of Money is raiſing it without 
publick Authority; the ſame denomination 
remaining to the piece, that hath now leſs 
Silver in it, than it had before. 

Altering the Standard, by Coining pieces 
under the ſame denomination with leſs Sil- 
ver in them than they formerly had, is do- 
N ſame thing by public Authority, 

only odds is, that by Clipping the loſs 
is not forced on any one (for no body is 
obliged to receive Clip'd Money ; ) By al- 
tering the Standard it ls. 

Altering the Standard, by raiſing the Mo- 
ney, will not get to the Publick or bring to 
the Mint to be Coin d one Ounce of Silver: 
But will defraud the King, the Church, the 
Univerſities and Hoſpitals, c. of ſo much 
of wheir ſetled Revenue, as the Money is 
raiſed, v g. 20 per Cem. if the Money (as is 
propos'd) be raiſed One fifth, It will 
weaken, if not totally deſtroy the publick 
Faich,when all that have truſted —_— 
an 
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and aſſiſted our preſent neceſſities, upon Acts 
of Parliament, in the Milian Lottery, Bank 
A, and other Loans, ſhall be defrauded of 
20 per Cent, of what thoſe Acts of Parlia- 
ment were ſecurity for. And to conclude, 
this raiſing our Money will defraud all pri- 
vate Men of 20 per Cent. in all their Debts 
and ſetled Revenues, 

Clipping by Engliſh Men is robbing the 
honeſt Man who receives clip'd Money, 
and transferring the Silver, i. e. the value 
is pared off from it into the Clippers poc- 
ket, Clipping by Foreigners is robbing 
England it ſelf. And thus the Spaniards 
lately rob'd Portagal of a great part of its 
Treaſure or Commodities (which is the 


ſame thing) by importing upon them clip'd 


Money of the Portngal ſtamp. 

Clipping, and clip'd Money, have beſides 
this robbery of the Publick other great in- 
conveniencies : As the difordering of Trade, 
raiſing Foreign Exchange, and a general 
diſturbance which every one feels thereby 
in his private Affairs. 

Clipping is ſo gainful, and ſo ſecret a 
Robbery, that penalties cannot reſtrain it, 
as we ſee by experi | 
K Nothing I humbly conceive, — put 2 

to Clipping, now it is grown ſo univer- 
fat and — fo Kilful in it, but 
making it unprofitable, 
Nothing 
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Nothing can make Clipping unprofitable, 
but making all light Money go only for its 
weight. This ſtops Clipping in a moment, 
brings out all the mill'd and weighty Money, 
deprives us not of any part of our clip'd 
Money for the uſe of Trade, And brings 
it orderly, and by degrees, and without 
force into the Mint to be recoin'd. 

If cli d Money be call'd in all at onte, 
and ſtop d from paſſing by weight, I fear it 
will top Trade, put our Affairs all at a 
ſtand, and introduce confuſion. Whereas, 
if it be permitted to paſs by its weight, 
till it can by degrees be Coin'd, (the ſtamp 
ſecuring its fineneſs as well then as now, 
and the Scales determining its weight) it 
will ſerve for the paying of great Sums as 
commodiouſly almoſt as weighty Money, 
and the weighty Money being then brought 
out will ſerve for the Market Trade, and 
leſs Payments, and alſo to weigh the clip'd 
Money by. | 

On the other ſide; If clip'd Money be al- 
lowed to paſs current by tale, till it be all 
recoin'd, one of theſe two effects will ap- 
parently follow : Either that we ſhall 
want Money for Trade, as the clip'4 Money 
decreaſes by being Coin'd into weighty ; 
(for very few, if any body, who get weigh- 
ty Money into their hands, will part with 
it, whilſt clip'd Money, not of half the ws 

ve 
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lue is current) Or if they do, the Coiners 
and Clippers will pick it up, and new Coin 
and Clip it; whereby clip'4 Money will 
be increaſed. So that, by this way, either 
Money will be wanting to trade, or clip'd 
Money contiaued. If chp'd Money be 
ſtop d all at once, there is immediately a 
ſtop of Trade. If it be permitted to paſs 
in tale, as if it were lawful weighty Mo- 
ney whilſt it is recoining, and till all be 
recoin d, that way alſo there will be an 
end of Trade, or no end of cl/ip'd Money. 
But if it be made to paſs for its weight till 
it be all recoin'd, both theſe evils are avoid- 
ed, and the weighty Money which we want 
will be brought out to boot. 

Money is neceſſary to the carrying on of 
Trade. For where Money fails, Men can- 
not buy, and Trade ſtops. 

Credit will ſupply the defect of it to 
ſome ſmall-degree — a little while. But 
Credit being nothing but the expectat ion of 
Money within ſome limited time, Money 
muſt be had or Credit will fail. 

Money alſo is neceſſary to us, in a certain 
proportion to the plenty of it amongſt 
our Neighbours. For if any of our Neigh- 
bours have it in a much greater abundance 
than we, we are many ways obnoxious to 
them, 1. They can maintain a greater 
force. - 2. They can tempt away oun Peo- 
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ple, by greater wages, to ſerve them by 
Land or Sea, or in any Labour, 3. 
can command the Markets, and thereby 
break our Trade, and make us poor, 
4. They can on any occaſion ingroſs Na- 
val and Warlike Stores, and thereby en- 
danger us. 

In Countries where Domeſtick Mines do 
not ſupply it, nothing can bring in Sl; 
ver but Tribute or Trade, Tribute is 


: Trade, of Skill 
and Induſtry. 

By Commerce Silver is brought in only by 
an over-ballance of Trade. 

An Over · hallante of Trade, is when the 
quantity of Commodities which we ſend 
to any Country domore than pay for thoſe 
we bring from thence : For then the over. 
plus is brought home in Bullion. 

Bullion is Silver whoſe workmanſhip has 
no value, And thus Foreign Coin hath no 
value here for its ſtamp, and our Coin is 
Bullion in Foreign Dominions. 

'Tis uſeleſs and labour in vain, to Coin 
Silver Imported into any Country where it 
is not to ſtay. 

Silver Imported cannot ſtay in any 
Country in which, by an overballance of 
their whole Trade, it is not made theirs, 
and doth not become a real increaſe of 
their · Wealth. . 
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If by a general Balance of its Trade, En- 
land yearly ſends out Commodities to the 
value of four hundred thouſand Ounces of 
Silver more than the Commodities we 
bring home from abroad coſt us ; there is 
One hundred thouſand Pound every year 
clear gain : Which will come home in Mo- 
ney, be a real increaſe of our Wealth, and 
will ſtay here. 

On the other ſide, if upon a general b. 
lence of our whole Trade, we yearly import 
Commodities from other parts to the value 
of an hundred thouſand Pound more than 
our Commodities exported pay for, we eve- 
ry Year grow an hundred thouſand Pound 
poorer. And if, beſides that, we ſhould 
alſo import a Million in Bullion from Spain 
every year, yet it is not ours; it is no in- 
creaſe to our Wealth, nor can it ſtay here; 
bur muſt be Exported again every grain of 
it with an hundred thouſand Pound of our 
own Money to boot. 

I have heard ir propos d as a way to keep 
our Money here, that we ſhonld pay our 
Debts contracted beyond Seas, by Bills of 
Exchange. 

The Idleneſs of ſuch a Propoſition will 
appear, when the nature of Exchange is a 
little conſider d. 

Foreign Exchange is the paying of Money 
in one Country, to receive it in another. 
C The 
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The Exchange is High, when a Man pays 
for Bills of Exchange above the Par. It is 
Low when he pays leſs than the Par, 

The Par is a certain number of pieces of 
the Coin of one Country, containing in 
them an equal quantity of Silver to that in 
another number of pieces of the Coin of 
another Country: v. g. ſuppoſing 36 Skil- 
lings of Holland to have juſt as much Silver 
in them as 20 Engliſh Shillings, Bills of 
Exchange drawn from England to Holland 
at! the rate of 36 Skillings Durch for each 

und Sterling, is according to the Par, 
He that pays the Money here, and receives 
it there, neither gets nor loſes by the Ex- 
change; but receives juſt the ſame quantity 
of Silver in the one place, that he parts with 
in the other. But if be pays one pound Ster- 
ling to receive but 30 Shilling in Holland, 
he pays one ſixth more than the Par, and ſo 
pays one ſixth more Silver for the Exchange, 

the Sum be what it will. 

The reaſon of High Exchange, is the buy- 
ing much Commodities in any ForeigaCoun- 
try, beyond the value of what that Coun- 
try takes of ours. This makes Engliſh Men 
have need of great Sums there, and this rai- 
ſes the Exchange or Price of Bills. For 
what grows more into demand, increaſes 
preſently in price. 

Returning Money by Exchange into Fo- 

reign 


Oo EQ, HH i = = © £A.S 


(19) 


reign parts, keeps not one Farthing from 


going out: It only prevents the more trou- 
bleſome and hazardous way of ſending Mo- 
ney in ſpecie forwards and backwards. Bills 
of Exchange more commodiouſly, by Scrips 
of Paper, even the Accounts between parti- 
cular Debtors and Creditors in yr) nk 
Countries, as faras the Commerce between 
thoſe two Places is equivalent: But where 
the over-ballance, on either fide, demands 
Payment, there Bills of Exchange can do 
nothing; but Bullion, or Money in ſpecie 
muſt be ſent. For in a Country where we 
owe Money, and have no Debts, owing to 
us, Bills will not find Credit; but for a ſhort 
time, till Money can be ſent to reimburſe 
thoſe that paid them ; unleſs we can think 
Men beyond Sea will part with their Money 
for nothing. If the Traders of England 
owe their Correſpondents of Holland a hun- 
dred thouſand Pound, their Accounts with 
all thereſt of the World ſtanding equal,and 
remaining ſo, one Farthing of this _ 
thouſand Pound cannot be paid by Bills of 
Exchange. For example, I owe a thouſand 
Pound of it; And to pay that, buy a Bill of 
N. here, drawn on John de Wit of Anſter- 
dam, to pay P. van Lore my Correſpondent 
there. The Money is = accordin 7 — 
thereby 1 am out of Vn Lore De 
one Farthing of the Debr of England to — 
C 2 land 
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land is not thereby paid; for N. of whom] 
bought the Bill of Exchange, is now as much 
indebted to John de Wit, as I was before to 
P. van Lore, Particular Debtors and Credi- 
tors are only changed by Bills of Exchange; 
but the Debt owing from one Country to 
the other, cannot be paid without real Ef. 
fects ſent thicher to that value, either in 
Commodities, or Money. Where the bal- 
lance of Trage barely pays for Commodi- 
ties with Commodities, there Money mult 
be ſent, or elſe the Debt cannot be paid. 

I have ſpoke of Silver Coin alone, be- 
cauſe that makes the Money of Account, and 
meaſure of Trade, all through the World. 
For all Contracts are, | think, every where 
made, and Accounts kept in Silver Coin, | 
am ſure they are ſo in Exgland, and the 
neighbouring Countries. 

Silver therefore, and Silver alone, is the 
Meaſure of Commerce. Two Metals, a 
Gold and Silver, cannot be the Meaſure ot 
Commerce both together, in any Country : 
Becauſe the Meaſure of Commeree muſt be 
perpetually the ſame, invariable, and keep- 
ing the ſame proportion of value in all its 
parts. But ſo only one Metal does, or can 
do to it ſelf ; So Silver is to Silver, and Gold 
to Gold. An Ounce of Silver is always of 
equal value to an Ounce of Silver, and an 
Ounce of Gold to an Ounce of Gold ; and wo 

Qunces 


—— WD HW  OQO = =$So «<ﬆx a oa , 


(21) 


Oances of the one, or the other, of double 
the value to an Ounce of the ſame, But 
Gold and Silver change their value one to 
mother: For ſuppoſing them to be in value 
as ſixreen to one now z perhaps the next 
Month they may be as fifteen and three 
quarters, or 15 and ſeven eighths to one. 
And one may as well make a meaſure, v. g. 
a Yard, whoſe parts lengthen and ſhrink, 
as a Meaſnre of Trade of Matefrals, that 
have not always a ſetled unvariahle value 
to one another. * 

One Metal therefore alone can be the Mo- 
ney of Account and Contract, and the Mea- 
ſure of Commerce in any Country. The 
fitteſt for this uſe, of all other, is Silver, 
for many reaſons, which need nor here be 
mention d. It is enough that the World 
has agreed in it, and made it their rommon 
Money z and as the Indian rightly call it, 
Meaſure, All other Metals, Gold, as well 
as Lead, are but Commodities. 

Commodities are Moveables, valuable 
by Money, the common meaſure. 

Gold, tho* not the Money of the World, 
and the Meaſure of Commerce, nor fit to be 
ſo, yet may, and ought to be coined, to 
aſcertain ĩts Weight and Fineneſs; And ſuch 
Coin may ſafely have a Price as well as a 
Stamp ſet upon it by publick Authority ; 
ſo the value ſet be under the Market price. 
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For then ſuch pieces Coin'd, will be a Com- 
modity as paſſable as Silver Money, very 
little varying in their price : As Guineas 
which were Coin'd at the valve of 20s. but 
ed uſually for between 21 or 22 ſhil. 
ings, according to the current rate ; But 
not having ſo high a value put upon them 
by the Law, no body could be forced to take 
them to their Loſs at 21 8. 6 d. if the price 
of Gold ſhould bappen at any time to be 
cheaper. 
From what has been ſaid, I think it ap 


1. That Silver is that which mankind have 


agreed on to take, and give in Exchange for 
all other Commodities, as an Equivalent. 
2. That 'tis by the quantity of Silver 
they give or take, or contract for, that 
they eſtimate the value of other things, and 
ſatisſie for them; and thus by its quantity 
Silver becomes the Meaſure of Commerce. 
3- Hence it neceſſarily follows, that a 
greater quantity of Silver has a greater va. 
lue ; a leſs quantity of Silver has a leſs va- 
lue; and an equal quantity an equal value. 
4 That Money differs from uncoin d Sil- 


ver only in this, that the q of Sil- 
ver in each piece of Money, is aſcertain d 
by the Stamp it bears; which is ſet there to 
be - publick Voucher of its weight and fine- 
neſs, 
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5. That Gold is Treaſure as well as Sil- 
ver, becauſe it decays not in keeping, and 
never ſinks much in its value. 

6. That Gold is fit to be Coin*d as well 
as Silyer, to aſcertain its quantity to thoſe 
who have a mind to Traffick in it; but not 
fit to be joyn'd with Silver, as a Meaſure 
of Commerce. 

7. That Jewels too are Treaſure, becauſe 
they keep without decay; and have con- 
ſtantly a great value, in proportion to their 
Bulk: But cannot be uſed for Money, be- 
cauſe their value is not meaſur'd by their 


quantity ; nor can they, as Gold and Sil 


yer, be divided, and keep their value. 

8. The other Metals ate not Treaſure, 
becauſe they decay in keeping, and becauſe 
of their plenty z which makes their value 


little in, a great bulk ; and fo unfit for - 


Money, Commerce, and Carriage. 

9. That the only way to bring Treaſure 
into England, is the well-ordering our 
Trade, 

10. That the only way to bring Silver 
and Gold to the Mint, for the increaſe of 
our Stock of Money and Treaſure, which 
(hall ſtay here, is an over-balance of our 
whole Trade. All other ways to increaſe 
our M and Riches, are but Projects 
that will fail us. 
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Theſe things premiſed, I ſhall now pro- 


ceed to ſhew wherein 1 differ from Mr.. 


Lowndes, and upon what grounds J do ſo. 
Mr. Lowndes propoſes, that our Money 
ſhould be raiſed ( as it is called ) one fifth : 
that is, That all our preſent denominati- 
ons of Money, as Penny, Shilling, Half-crown, 


Crown, &c, ſhould each have, One fifth leſs 


Silver in it, or be anſwered with Coin of One 
fifth leſs value. How he propoſes to have it 
done 1 ſhall conſider hereafter; I ſhall at 
preſent only examine the Reaſons he gives 
for it. | 

His firſt reaſon, p. 68. he gives us in 
Theſe words, The value of the Silver in the 
Coin ought to be raiſed to the foot of Six Shil- 
lings three Pence in every Crown ;, becauſe the 
price of Standard Silver in Bullion is riſen to 
Six Shilling five pence an Ounce, 

This reaſon ſeems to me to labour under 
ſeveral great miſtakes, as 

1. That Standard Silver can riſe in re- 
ſpect of it ſelf, 

2. That Standard Bullion is now , or 
ever was worth, or ſold to the Traders in 
it for 6 3. 5d. the Ounce, of lawful Mo- 
ney of England, For if that matter of fact 
holds not to be ſo, that an Ounce of Ster- 
ling Bullion is worth 6 x. 5 d. of our mill'd 
weighty Money, this reaſon ceaſes ; And 
our weighty Crown pieces ought not-to 
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be raiſed to & s. 3 d; becauſe our light 
clip Money will not purchaſe an Ounce 
of Standard Bullion , under the rate of- 
6s. 5 d. of that light Money, And let 
me add here, nor for that rate neither. 
If therefore the Author means here, that 
an Ounce of Standard Silver is rifen to 
6 5, 54, of our clip'd Money, I grant is 
him, and higher too. But then that has 
nothing to do with the raiſing our Lawful 
Coin, which remains unclip'd; unleſs he 
will fay too, „ that Standard Bullion is fo 
riſen, as to be worth, and actually to fell 
for 6 5. 5 d. the Ounce of our weighty millds 
Money, This I not only deny, but farther 
add, thas it is impoſſible to be ſo. For 
ſix millings and five pence of mill'd Mo- 
ney, weighs an Ounce and a Quarter near. 
Can it therefore be poſſible, that one 
Ounce of any Commodity, ſhould be 
worth an Ounce and Quarter of the ſelf- 
ſame Commodity, and of exactly the ſame 
goodneſs ? For ſo is Standard Silver to 
Standard Silver, Indeed one has a mark 
upon it, which the other has not: But it 
is a mark that makes it rather more, than 
leſs valuable: Or if the mark, by hindring 
its Exportation, makes it leſs valuable for 
that purpoſe, the Melting - pot can eaſily 
take it off. 


The 
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The complaint made of melting down 
our weighty Money, anſwers this reaſon e- 
vidently, For can it be ſuppos'd, that a 
Goldſmith will give one Ounce and a quar- 
ter of Coin'd Silver, for one Ounce of Bulli- 
on; when by putting it into his Melting-pot, 
he can for leſs than a Penny charge make ig 
Bullion? ( For tis always to be remembred, 
what I think-is made clear, that the value of 
Silver, conſidered as it is Money, and the 
meaſure of Commerce, is nothing but its 
quantity.) And thus a mill'd Shilling, which 
has double the weight of Silver in it to a 
current Shilling, whereof half the Silver is 
clip d away, has double the value. And to 
ſhew that this is ſo,” I will undertake, that 
any» Merchant, who has Bullion to ſell, 
ſhall fell it for a great deal lefs number of 
Shillings in tale, to any one, who will con- 
tract to pay him in mill'd Money, than if 
he be paid in the current clip d Money. 

- Thoſe who ſay Bullion is Riſen, I deſire 
to tell me; What they mean by Ki- 
ſen? Any Commodity, I think, is pro- 
perly —_ 2 when the ſame 
will exchange for a ter quan- 

54 another thing; but — 4 
lar ly of that thing which is the meaſure 
of Commerce in the Country. And thus 
Corn is ſaid to be Riſen amongſt the Ex- 
gliſh in Virginia, when a Buſhel of it — 
eu, 
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ſell, or exchange for more pounds of To- 

bacco z Amongſt the Indians, when it will ſell 

for more yards of N. , which is 
their Money ; And amongſt the Engliſh here, 

when it will exchange for a greater quanti- 
ty of Silver, than it would before, Riſing 
and falling of Commodities is always be- 
tween ſeveral Commodities of diſtinct 
worths, But no body can ſay that Tobacco 
(of the ſame goodneſs ) is riſen in reſpect 
of it ſelf, One Pound of the ſame goodneſs 
will never exchange for a Pound and a Quar- 
ter of the ſame goodneſs. And fo it is in 
Silyer : An Ounce of Silver will always be 
of equal value to an Ounce of Silver 4 nor 
can it ever riſe or fall in reſpect of it ſelf : 
An Ounce of Standard Silver can never be 
worth an Onnce and a er of Standard 
Silver; nor one Ounce of uncoin d Silver, 
exchange for one Ounce and a Quarter of 
Coin'd Silver : The ſtamp cannor ſo much 
debaſe its value. Indeed the ſtamp hindring 
its free exportation, may make the Gold- 
ſmith (who profits by the return of Money) 
give one hundred and twentieth, or one ſix- 
tieth or perhaps ſometies one thirtieth more 
( that is 5 s. two Pence Half-penny, 5 5. 3 4. 
or 5 . 4 d. the Ounce of coin'd Silver for 
uncoin'd, when there is need of ſending Sil- 
ver beyond Seas ; as there always is when 
the balance of Trade will not ſupply our 
wants, 
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wants, and pay our debts there. But much 
beyond this, the Goldſmith will never give 
for Bullion ; ſince he can make it out of 
Coin'd Money at a cheaper rate. 

Tis ſaid Bullion is riſen to 63. 8. d. the 
Ounce; i. e. that an Ounce of uncoinꝰd Silver 
will exchange for an Ounce and a Quarter 
of-Coin'd Silver. If any one can believe this, 
I will put this ſhort Caſe to him. He has 
of Bullion or Standard uncoin'd Silver, 
two round plates, each of the exact fize and 
weight of a Crown piece: He has beſides, 
of the ſame Bullion, a round plate of the 
weight and fize of a Shilling, and another 
yet leſs, of the exact weight and ſize of a 
Fhree-pence, The two great Plates being of 
equal weight, and fineneſs, I ſuppoſe he 
will allow to be of equal value, and that 
the two leſs, joynꝰd to either of them, make 
it one fifth more worth than the other is by 
it ſelf, they having all three together one 
fifth more Silver in them. Let us ſuppoſe 
then, one of the greater, and the two leſs 
plates to have received the next moment, 
( by Miracle, or by the Mill, it matters not 
how ) the mark or ſtamp of our Crows, our 
Shilling, and our Three-pence : Can any body 
ſay, that now they have got the ſtamp of our 
Mint upon them, they are ſp fallen in value, 
or the other unſtamp'd piece ſo Riſen, that 

thatunſtamp'd picce which a moment before 

was 
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was worth only one of the other pieces, is 
now worth them all three ? Which is to ſay, 
that an Ounce of uncoin'd Silver is worth an 
Ounce and a Quarter of coin'd. This is 
what men would perſuade us, when they 
ſay, that Bullion is raiſed to 6 5, 4 d. L of 
lawful Money I the Ounce, which I ſay is 
utterly impoſlible, Let us conſider this a lit- 
tle farther in another inſtance, The preſent 
Mill'd Crown piece, ſay they, will not ex- 
change for an Ounce of Bullion, withour 
the addition of a Shilling and a Three · pente of 
weighty Coin added to it. Coin but that 
Crown piece into 6. and 3 d. and then they 
ſay it will buy an Ounce of Bullion, or 
elſe they give up their reaſon and meaſure 
of raiſing the Money. Do that which is 
'allow'd to be equivalent to Coining of a 
preſent Mill'd Crows piece into 6 5, 3 d. 
( viz,) call it 75 Pence, and then alſo ir 
mult by this Rule of raiſing buy an Ounce of 
Bullion. If this be ſo, the ſelf-ſame mill'd 
Crown piece will and will not exchange 
for an Ounce of Bullion, Call it so pence, 
and it will not: The very acxt moment 
call it 75 pence, and it will, 1 am afraid 
no body can think change of denomination 
has ſuch as power. 

Mr. Lowndes ſupports this his firſt rea- 
ſon with theſe words, p. 68. This reaſon, 
which I humbly concezve will appear 1 
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ble, is grounded upon a Truth ſo Apparent, 
that it may well be compared to an Axiom, even 
in Mathematical reaſoning , to wit, that 
Whenſoever the intrinſick value of Silver 
in the Coin, hath been, oz ſhall be leſs 
than the pace of Silver in Bullion, the 
Coin hath and will be melted down, 

This 1 think, tho? it be allowed Mr. 
Lowndes for as Apparent a Truth, and as cer- 
tain a Maxim as he could wiſh, yet ſerves 
not at all to his purpoſe of leſſening the 
Coin. For when the Coin, is as it ſhould 
be, according to the Standard (let the 
Standard be what ir will) weighty and 
unclip'd, it is impoſſible that the value of 
Coin d Silver ſhould be leſs than the value 
or price of Uncoin'd ; Becauſe, as I have 
ſhewn, the value and quantity of Silver are 
the ſame: And where the quantities are 
equal, the values are equal; excepting on- 
ly the odds that may be between Bullion 
that may be freely exported, and Coin'd 
Silver that may not; The odds whereof 
ſcarceever amounts to above 2 d. per Ounce, 
and rarely to above a or an half penny. 
And this odds ( — it be ll 
equally belong to his raiſed mill'd Money, 
which cannot be exported, as it will to 
our preſent mill'd Money, which can- 
not be Exported ; As I ſhall have oc- 


caſion to ſhew more particularly here- 
_ after, 
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afcer. All this diſorder, and a thouſand 
others, comes from light and unlawful 
Money being current. For then it is no 
wonder that Bullion ſhould be kept up to 
the value of your clip'd Money; that is, that 
Bullion ſhould not be ſold by the Ounce for 
leſs than . $ d. when that 6 5,5 d. clip'd 
Money paid for it, does not Weigh above 
an Ounce, This inſtance therefore of the 
—7 price of Bullion, proves nothing 
ut that the quantity of Silver in Money 
governs the value of it, and not the deno- 
mination; as appears when clip'd Money is 
brought to buy Bullion. This is a fair 
Tryal : Silver is ſet againſt Silver, and by 
that is ſeen whether clip'd Money be of the 
ſame value with weighty of the ſame deno- 
mination, or whether it be not the quan- 
tity of Silver in it that regulates its va- 
lee. 
cannot but wonder that Mr. Lowndes, 
a Man fo well skill'd in the Law, eſpecially 
of the Mint, the Exchequer, and of our 
Money, ſhould all along in this Argument 
ſpeak of clip'd Money, as if it were the 
lawfol Money of England; and ſhould 
propoſe by that ( which is - in effect by the 
Clippers Sheers ) to regulate a new ſort of 
Coin to be introduced into England. And 
if he will ſtand to that meaſure, and leſſen 
the new Coin to the rate of Bullion ſold 
in 
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in exchange for preſent current clip'd 
Money, to prevent its being melted down ; 
he moſt make it yet much lighter than he 
propoſes, ſo that raiſing it, or to give it 
its due name, that leſſening of it one fifth 
will not ſerve the turn : For I will be bold 
to ſay, that Bullion now in England is no 
where to be bought by the Ounce for s ;, 
5 d. of our preſent current clip'd Money, 
So that if his Rule be true, and nothing can 
ſave the weighty Coin from melting down, 
but reducing it to the weight that clip'd 
Money is brought to, he mult leſſen the Mo- 
ney in his new Coin much more than one 
fifth ; for an Ounce of Standard Bullion will 
always be worth an Ounce of clip'd Money, 
whether that in tale amount to 65. 5. 4.6 :. 
6. Ten Shillings, or any other number of 
Shillings or Pence of the nick-named clip'd 
Money. For a piece of Silver that was 
Coin'd for a Shilling, but has half the Silver 
clip'd off, in the Law and in Propriety of 
ſpeech is no more a Shilling than a piece of 
Wood, which was once a ſealed Yard, is 
ſtill a Yard when one half of it is broke off. 
Let ns conſider this Maxim a little fur- 
ther; which out of the language of the 
Mint in plain Engliſh, I think, amounts to 
thus much, viz. That when an Ounce of 
Standard Bullion coſts a greater number of 
Pence in tale, than an Ounce of that Bullion 
can 
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can be Coin'd into by the Standard of the Mint, 
the Coin will be melted down. I grant it, if 
Bullion ſhould riſe to 15 Pence the Ounce 
above 5 s, 2 d. as is now pretended ; which 
is to ſay, that an Ounce of Bullion cannot 
be bought for leſs than an Ounce and a 
quarter of the like Silver Coin d. But 
that, as I have ſhew'd, is impoſſible to be: 
And every one would be convinced of the 
contrary, if we had none now but lawfal 
Money corrent. But *tis no wonder if the 
price and value of things be confounded 
and uncertain, when the Meaſure it ſelf is 
loſt, For we have now no lawful Silver 
Money current among us: And therefore 
cannot talk nor judge right, by our t 
uncertain clip'd Money, of the value and 
price of things, in reference to our lawful 
regular Coin, adjuſted and kept to the 
unvarying Standard of the Mint. The 
price of Silver in Bullion above the value 
of Silver in Coin, when Clipping has not 
detac d our current Caſh (for then the 
odds is very rarely above a Penny or two 
Pence the Ounce) is fo far from being a 
cauſe of melting down our Coin, that this 
price given above the value of the Silver in 
our Coin, is given only to preſer ve our 
Coin from being melted down: For no 
body buys Bullion at above 5 s. 24. the 
Ounce, (which is juſt the value) for any 
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other reaſon, but to avoid the crime and 
hazard of melting down our Coin, 

I think it will be agreed on all hands, 
that no body will melt down our Money, 
but for profit, Now profit can be made 
by melting down our Money, but only in 
two caſes. 

Firſt, When the current Pieces of the 


different Weightsz ſome heavier, ſome 
lighter: For then the Traders in Money, 
cull ont the heavier, and melt them down 
with profit. This is the ordinary fault of 
Coining by the Hammer; wherein it uſu- 
ally ſafficed, That a Bar of Silver was cut 
into as many Half-crowns, or Shillings, as 
anſwer'd its whole weight; without 2 
very exact in making each particular 
piece of its due weight, whereby ſome 
pieces came to be heavier, and ſome lighter, 
than by che Standard they ſhould. And 
then the heavier pieces were cull'd out, and 
there was profit to be made (as one eaſily 
perceives) in melting them down. But 
this cauſe of melting down our Money is 
eafily prevented, by the exacter way of 
Coining by the Mill, in which each ſingle 
piece is brought to its juſt weight, This 
inequality of pieces of the ſame denomi- 
nation, is to be found in onr Money, more 
than ever, ſince Clipping bas been in faſhi- 
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on: And therefore tis no wonder, that 
in this irregular State of our Money, one 
complaint is, that the heavy Money is 
melted down, But this alſo the making 
clip'd Money $9 at preſent for its Weight, 
(which is a ſuddain reducing it to the 
Standard) and then, by degrees, recoin- 
ing it into mill'd Money (which is the ul- 
timate and more compleat reducing it to 
the Standard) perfectly cures. 

The other caſe wherein our Money comes 
to be melted down, is a loſing Tradez Or, 
which is the ſame thing in other words, an 
over-great Conſumption of Foreign Com- 
modities, Whenever the over-ballance 
of Foreign Trade makes it difficult for 
our Merchants to get Bills of | 
the Exchange preſently riſes, and the Re. 


turns of Money raiſe them in proportion 
to the want of Money Engliſh men have in 
any beyond Seas. They who thug 
furniſh them with Bills, not being able to 
ſatisie their Correſpondents on whom 
thoſe Bills are drawn, with the product of 
our Commodities there, muſt ſend Silver 
from hence td reimburſe them, and 
the Money they have drawn out of their 
hands, Whilſt Bullion may be had for a 
ſmall price more than the weight of our 
current Caſh, theſe Exchangers generally 
chooſe rather to buy Bullion, than run the 
D 2 riſque 
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riſque of melting down our Coin, which 
is Criminal by the Law. And thus the mat- 
ter for the moſt part went, whilſt mill'd 
and clipt Money paſſed promiſcuouſly in 
payment: For ſo long a clipt Half-crown 
was as good here as a mill'd one, ſince one 
paſſed, and could be had as freely as the 
other. But as ſoon as there began to be a di- 
ſtinction between clipt and unclipt Money, 
and weighty Money could no longer be had 
for the light, Bullion (as was natural) 
roſe; And it would fall again to morrow 
to the price it was at before, if there were 
none but weighty Money to pay for it. In 
, whenever the whole of our Foreign 
rade and Conſumption exceeds our Ex- 
ation of Commodities, our Money 

uſt go to pay our Debts ſo contracled, 
whether melted, or not melted down. If 
the Law makes the Exportation of our 
Coin Penal, it will be melted down; if it 
leaves the Exportation of our Coin free, 
as in Holland, it will be carried out in 
ſpecie. One way or other go it muſt, as 
we ſee in Spain ; but whether melted down, 
or not melted down, it matters little: Our 
Coin and Treaſure will be both ways 
equally diminiſhed, and can be reſtor'd 
only by an over-balance of our whole Ex. 
portation, to our whole Importation of 
conſumable Commodities. Laws made 
againſt 
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againſt Exportation of Money or Bullion, 
will be all in vain, Reſtraint, or Liberty 
in that matter, makes no Country Rich 
or Poor: As we ſee in Holland; which had 
plenty of Money under the free liberty of 
its Exportation ; and Spain, in great want 
of Money under the ſevereſt penalties 
againſt carrying of it out. But the Coin- 
ing, or not Coining our Money, on the 
ſame foot it was before, or in bigger or 
leſs pieces, and under whatſoever denomi- 
nations you pleaſe, contributes nothing 
to, or againſt irs melting down or Expor- 
tation, ſo our Money be all kept each ſpe- 
cies in its full weight of Silver, according 
to the Standard : For if ſome be heavier, 
and ſome lighter allow'd to be current, ſo, 
under the ſame denomination the heavier 
will be melred down, where the tempta- 
tioa of profit is conſiderable, which in 
well regulated Coin kept to the Standard, 
cannot be. But this melting down carries 
not away one Grain of our Treaſure out 
ol England, The coming and going of that 
depends wholly upon the Balance of our 
Trade; and therefore it is a wrong Con- 
cluſion which we find, p 71. That conti- 
nuing either old or new Coins on the preſent foot, 
will be nothing elſe but furniſhing 4 Species to 
melt down at an extravagant profit, and will 
encourage 4 violent Exportation of our Silver 
D 3 
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for ſalt of the gain only, til we ſhall have 
little or none left. For example; Let us 
ſuppoſe all our light Money new Coin'd, 
upon the foot that this Gentleman would 
have it, and all our old mill'd Crowns 
going for 75 Pence, as he propoſes, and 
the reſt of the old mild Money propor- 
tionably ; I deſire it to be ſhewed how this 
would hinder the Exportation of one 
Ounce of Silver, whilſt our Affairs are in 
the preſent poſture. Again, on the other 
ſide, ſuppoſing all our Money were now 
mill'd Coin upon the preſent foot, and 
our Ballance of Trade changing 'our Ex- 
portation of Commodities were a Million 
more than our Importation, and like to 
continue ſo yearly; whereof one half was 
to Holland, and the other to Flanders, there 
being an equal Ballance between England 
and all other parts of the World we Trade 
to; I ask, what poſſible gain could any 
Engliſh Man make, by melting down and 
carrying out our Money to Holland and 
Flanders, when a Million was to come 
thence hither, and Engliſh Men had more 
there already than they knew how to uſe 
there, and could not get home without 
paying dear there for Bills of Exchange 
If that were the caſe of our Trade, the 
Exchange would preſently fall here, and 
riſe there beyond the Par of their Money 

: to 


S AKN KAN Ic. cqccLMTELESSDS 


(39) 
to ours, i. e. An Engliſh Merchant muſt 
give in Holland more Silver for the Bis 
he bought there, than be ſhould receive 
upon thoſe Bills here, if the two Sums 
were weigh'd one againſt the other; or 
run the riſque of bri it home in 
ſpecie, And what then any Engliſh 
man get by Exporting of our Money or 
Silver thither ? 

Theſe are the only two Caſes, wherein 
our Coin can be melted down with profit z 
and I challenge any one living to ſhaw me 
any other. The one of them is removed 
only by a regular juſt Coin _ <q to 
the Standard; be chat what it will, it 
matters not, as to the — of melting 
down of the Money. The other is to be 


removed only by the Balance of our Trade 
kept from running us behind- hand, and 


contracting Debts in Foreign Countries hy 
an over - conſumption of their Commodi- 
ties. 

To thoſe who ſay that the Exportation 
of our Money, whether melted down, or 


whether Coin'd upon the old, or the pro- 
-poſed new Foot: Mr. Lowndes replies, 


D 4 Firſt, 
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Firſt, That the neceſſity of Foreign ex- 
pence and Exportation to anſwer the Ba- 
lance of Trade, may be diminiſhed, but can- 
not in any ſenſe be augmented by raiſing the 
Value of our Money. ; 

I beg his pardon, If I cannot aſſent to 
this. Becauſe the neceſſity of our Expor- 
tation of Money depending wholly upon 
the Debts which we contract in Foreign 
Parts, beyond what our Commodities Ex- 

ed can pay; the Coining our Money 

n bigger or leſs pieces under the ſame or 

different denominations, or on the preſent 

or propoſed Foot, in it ſelf neither increaſ- 

ing thoſe Debts, nor the Expences that 

make them, can neither augment nor dimi- 
niſh the Exportation of our Money. 

2. He replies F. 72, That Melters of the 
Coin will have leſs profit by Fourteen pence balf- 
penny in the Crown when the Money is Coin- 
ed upon the new Foot. 

To this I rake liberty to ſay, that there 
will not be a farthing more profic in melt- 
ing down the Money, if it were all new 
milPd Money upon the preſent Foot, than 
if it were all new Coin d, as is propoſed 
One fifch lighter. For whence ſhould the 
profit ariſe more in the one, than the 0- 
ther? But Mr, Lowndes goes upon this ſup- 
poſition ; That Standard Bullion is now 

s worth Six Silling and five Pence an Ounce, 
0 
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of mill'd Money and would continue to ſell 
for fix Shillings five Pence the Ounce, if 
our Money werg all weighty mill'd Money: 
Both which I take to be miſtakes, and 
think I have proved them to be ſo. 

3. He ſays, *Tis hoped that the Exchange to 
Holland may be kept at a ſtand, or at leaſt 
from falling much lower. I hope ſo too. But 
how that concerns this Argument, or the 
Coining of the Money. upon a new Foot, I 
" eg P There i diffe 

4. He ſays, P. 73. e ii 4 great diffe- 
rence with reg ard to the ſervice — Her vice 
of the Publick,, between carrying out Bullion or 
Coin, for neceſſary uſes, or for probibited Com- 
modities, The gain to the Exporters, which 
is that which makes them melt it down and 
Export it, is the ſame in both Cafes. And 
the neceſſity of Exporting it is the ſame. 
For tis to pay Debts, which there is an 
equal neceſlity of paying, when once con- 
tracted, though for uſcleſs things. They 
are the Goldſmiths and Dealers in Silver 
that uſually Export what Silver is ſent be- 
yond Sea, to pay the Debts they have con- 
tracted by their Bills of Exchange, But 
thoſe Dealers in Exchange ſeldom know, 
or conſider, how they to whom they give 
their Bills, have or will employ the Money 
they receive upon thoſe Bills. Prohibited 
Commodities, tis true, ſhould be kept out, 


and 
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and uſeleſs ones Impoveriſh us by being 
brought in. But that is the fault of our 
Importation: And there the miſchief ſhould 
be cured, by Laws, and our way of Living, 
For the Exportation of our Treaſure is not 
the cauſe of their Tmporcation , but the 
conſequence. Vanity and Luxury ſpends 
them: That gives them vent here; That 
vent cauſes their Importation : And when 
our Merchants have brought them, if our 
Commodities will not be enough, our Mo- 
ney muſt go to pay for them. But what 
this Paragraph has in it againſt continuing 
our Coin upon the preſent Foot, or for 
making our Coin lighter, I confeſs here 
again, I do nor ee. 

'Tis true What Mr, Lowndes obſerves 
here, the Importation of Gold, and the 
going of Guineas at 30 z. has been a great 
prejudice and loſs to the Kingdom. But 
that has been wholly owing to our clip 
Money, and not at all to our Money be- 
ing Coin'd at five Shillings two Pence the 
Ounce ; nor is the Coining oor Money 
lighter, the cure of it. The only remedy 
for that miſchief, as well as a great many 
others, is the putting an end to the paſſing 
of clip'd Money by Tale, as if it were law- 
ful Coin, 

5. His fifth Head P. 74. is to anſwer 
'thoſe, who hold, that by the leſſening our 
Money 
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Money one fifth, all People who are to re- 
ceive Money upon Contracts already made, 
will be defrauded of 20 per Cent. of their 
due: And thus all Men will loſe one fifth 
of their ſettled Revenues, and all men that 
have lent Money one fifth of their Princi- 
pal and Uſe. To remove this Objection, 
Mr. Lowndes ſays, that Silver in England is 
grown ſcarce, and conſequently dearer, 
and ſo is of higher price, Let us grant for 
the preſent, it is of higher price (which 
how he makes ont I ſhall examine by and 
by.) This, if it were ſo, ought not to an- 
nul any Man's Bargain, nor make him re- 
ceive leſs in quantity than he lent. He was 
to receive again the ſame Summ, and the 
Publick Authority was Guarantee that the 
ſame Summ ſhould have the ſame quantity 
of Silver under the ſame Denomination. 
And the reaſon is plain, why in juſtice he 
onght to have the ſame quantity of Silver 
«pain, notwithſtanding any pretended rife 
its value, For if Silver bad grown more 
-plentiful, and by conſequence (by our Au- 
thor s Rule) cheaper, his Debtor wou'd not 
have been compelled by the Publick Autho- 
rity to have paid him, in conſideration of 
its cheapneſs, a greater quantity of Silver 
than they contracted for, Cacaco Nuts 
were the Money of a part of Americs, 
when we firſt came thither. Suppoſe then 
you 
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you had lent me laſt Year 300, or fifteen- 

ſcore Cacao Nuts, to be repaid this Year: 

Wou'd you be ſatisfied and think your ſelf 

paid your due, if I ſhou'd tell you, Cacao 

Nurs were ſcarce this Year, and that four. 

ſcore were of as much value this year as an 

hundred the laſt ; and that therefore you 

were well and fully paid if I reſtored to you 

only 240 for the 300 1 borrow'd? Would 

you not think your ſelf defrauded of two 

thirds of your Right by ſuch a payment? 

nor would it make any amends for this to 

Juſtice, or Reparation to you, that the Pub- 
lick had (after your contract, which was 

made for fifreen Score) alter'd the denomi- 
nation of Score, and apply d it to ſixteen in- 
ſtead of twenty. Examine it, and you will 
find this juſt the Caſe, and the Loſs propor- 
tionable in them both: That is, a real Loſs 
of 20 per Cent. As to Mr. Lownde:'s proofs, 
that Silver is now one fifth more value than 
it was, and therefore a man has right done 
him, if he receive one fifth leſs than his con- 
tract, I fear none of them will reach Mr. 
Lowndes's point, He faith p. 77. By daily 
experience nineteen penny weight and three tenths 
of A penny weight of Sterling Silver, which is 
juit the weight of 4 Crown piece, will pur- 
chaſe more coined Money than five unclip'd 
— I wiſh he had told us where 
this daily experience he ſpeaks of is to be 
found : 
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found : For I dare ſay no body hath ſeen 
a Sum of unclip d Shillings paid for Bullion 
any where this twelve months, to go no 
further back, 

In the next place, I wiſh he had told us 
how much more than five lawful mill'd Shil- 
lings, Bullion of the weight of a Crown 
piece will purchaſe, If he had ſaid it would 
purchaſe ſix Shillings and three Pence 
weighty Money, he had proved the matter 
in queſtion, And whoever has the weight 
of a Crown in Silver paid him in Mr, 
Lowndes's new Coin, inſtead of fix Shillings 
and three Pence of our preſent Money, has 
no injury done him, if it will certainly pur- 
chaſe him fix Shillings and three Pence all 
unclip'd of our preſent Money, But ever 
one at firſt ſight perceives this to be im 
ſible, as I have already proved it. And 
have in this the concurrence of Mr. 
Lowndes's new Scheme, to prove it to be ſo. 
For P, 62. he propoſes that his Silver Unite 
having the weight and fineneſs of a preſent 
unclip'd Crown piece, ſhould go for 75 
Pence; and that the preſent Shilling ſhould 
go for 15 pence z by which eſtabliſhmenc 
there will be 75 Pence in his Unite, and 93 
Pence three Farthings in fix Shillings three 
Pence, weighty Money of the preſent Coin ; 
which is an undeniable confeſſion, that ic 
is as impoſſible for his Silver Unite, (having 
no 
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no more Silver in it than a preſent un- 
clip'd Crown) to be worth, and ſo to pur. 
chaſe ſix unclip'd Shillings and three Pence, 
of our preſent Money, as it is for 75 Pence 
to be worth 93 of the ſame Pence, or 75 to 
be equal to 93. 

If he means by more, that his Sterling 
Silver of the weight of a Crown piece will 

rchaſe a Penny, or two Pence more than 

ve unclip'd Shillings, which is the moſt, 
and which is bat accidental too; What is 
this riſe of its value to 15 Pence? And what 
amends will One fixtieth (a little more or 
leſs) riſe in value, make for One fifth di- 
miniſhed in weight and loſt inthe quaatity ? 
which is all one as to ſay, that a Penny, or 
thereabouts, ſhall make amends for fifteen 
Pence taken away, 

Another way to recommend his New 
Coin, to thoſe who ſhall receive it inſtead 
of the preſent weightier Coin, he tells 
them, p. 77. it will pay as much Debt and 

chaſe as much Commodities as our pre- 
ent Money, which is One fifth heavier: 
What he ſays of Debts is true. But yet I 
would have it well conſidered by our Eng- 
liſh Gentlemen, that tho Creditors will loſe 
One fifth of their Principal and Uſe, and 
Landlords will loſe One fifth of their In- 
come, yet the Debtors and Tenants will not 
get it. It will be asked, Who then will get 
it? 
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it? Thoſe, I ſay, and thoſe only who 
have great Sums of wetghty Money 
(whereof one ſees not a piece now in 
Payments) hoarded up by them, will get by 
it. To thoſe by the propoſed change of our 
Money will be an increaſe of one fifth add- 
ed to their Riches, paid out of the Poc- 
kets of the reſt of the Nation. For what 
theſe men received for Four Shillings, they 
will pay again for Five. This weighty 
Money hoarded up, Mr. Zwndes, p. 105 
computes at One Million and Six hundred 
thouſand Pounds, So that by raiſing our 
Money one fifth, there will Three hun- 
dred and twenty thouſand Pound be given 
to thoſe who have hoarded up our weighty 
Money ; which hoarding up of Money is 
thought by many to have no other meric 
in it than the prejudicing our Trade and 
publick Affairs, and increaſing our neceſ- 
ities, by keeping ſo great a part of our 
Money from coming abroad, at a time 
when there was ſo great need of it, If 
the Sum of unclip'd Money in the Nation, 
be as ſome ſuppoſe, much greater; then 
there will by this contrivance of the rai- 
ſing our Coin, be given to theſe rich 
Hoarders, much above the aforeſaid Sum 
of Three hundred and twenty thouſand 
Pounds of our preſent Money. No body 
elſe, but theſe Hoarders, can get a Far- 
thing 
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thing by this propoſed change of our 
Coin; unleſs Men in Debt have Plate by 
them, which they will Coin to pay their 
Debts, Thoſe too, I muſt confeſs, will 
get One fifth by all the Plate of their one, 
which they ſhall Coin and pay Debts with; 
valving their Plate at Bullion : But if they 
ſhall conſider the faſhion of their Plate, 
what that coſt when they bought it, and 
the faſhion that new Plate will coſt them, 
if they intend ever to have Plate again, 
they will find this One fifth ſeeming preſent 
profit in Coining their Plate to pay their 
Debts, amount to little or nothing at all, 
No body then but the Hoarders will get 
by this Twenty per Cent, And I challenge 
any one to ſhew how any body elſe (but 
that little in the caſe of Plate Coin'd to 
pay Debts) ſhall ger a Farthing by it. It 
ſeems to promiſe faireſt to the Debtors ; but 
to them too it will amount to nothing. For 
he that takes up Money to pay his Debts, 
will receive this new Money, and pay it 
again at the ſame rate he received it, juſt 
as he does now our preſent Coin, withont 
any profit at all. And though Commodi- 
ties (as is natural) ſhall be raiſed in pro- 
— to the leſſening of the Money, no 

y will get by that, any more than they 
do now, when all things are grown dearer. 
Oaly he that is bound up by contract to re- 
ceive 
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ceive any Sum under ſuch a denomination 
of Pounds; Shillings and Pence, will find his 
loſs ſenſibly when he goes to buy Commo- 
dities, and make new Bargains. The Mar- 
kets and the Shops will ſoon convince him, 
that his Money, which is One fifth lighter, 
is alſo One fifth worſe ; when he muſt pay 
twenty per Cent. more for all the Commo- 
dities be -buys with the Money of the new 
Foot, than if he bought it with the preſent 
Coin. 

This Mr. Lowndes himſelf will not de- 
ay, when be calls to mind what he himſelf, 
ſpeaking of the inconveniences we ſuffer 
by our clip'd Money, ſays, P. 115. Perſons 
before they conclude in any bargains, are ne- 
ceſſitated firſt to ſertle the price or value of tht 
very they are to receive for their Goods ;, 
Aud if it be in clip d or bad Money, they ſet the 
price of their Goods according iy: Which I think 
has been one great cauſe of raiſing the price, not 
only of Merchandizes , but even of Edibles, 
and other neceſſaries for the Suſtenance of the 
common People, to their great Grievance. That 
every one who receives Money after the 
raiſing our Money, on Contracts made be- 
fore the change, muſt loſe twenty per Cent. 
in all he ſhall buy, is Demonſtration, by Mr. 
Lowndes's own Scheme. Mr. Lowndes pro- 
poſes that there ſhould be Shillings Coin'd 
upon the new Foot One fifth lighter than 
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our preſent Shillings, which ſhould” go for 
12 Pence apiece; and that the unclip'd 
Shillings of the preſent Coin ſhould go for 
fifteen Pence apiece, and the Crown tor ſe- 
venty-five Pence. A Man who has a Debt 
of an hundred Pounds owing him, upon 
Bond or Leaſe, receives it in theſe new Shil. 
lings, inſtead of lawful Money of the pre. 
ſent Standard: He goes to Market with 
twenty Shillings in one Pocket of this new 
Money, which are valued at 240 Pence; 
and in the other Pocket with Four mill'd 
Crown pieces, (or Twenty mill'd Shillings 
of the preſent Coin) which are valued at 
Three huhdred pence, which is One fifth 
more: Tis Demonſtration then that he 
loſes One fifth, or 20 per Cent. in all that 
he buys, by the receipt of this new Money, 
for the preſent Coin, which was his due; 
vnleſs thoſe he deals with will take four for 
five Pence, or four Shillings for five Shil- 
lings. He buys, for example, a Quart of 
Oyl for fifteen Pence: If he pay for it with 
the old Money in one Pocket, one Shilling 
will do it; if with che new Money in the o- 
ther, he muſt add Three pence to it, or 
a quarter of another Shilling; And fo of 
all the reſt that he pays for, with either the 
old Money which he ſhould have received 
his Debts in, or with the new, which he 
was forced to receive for it. Thus far it is 

De- 
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Demonſtration, he loſes Twenty per Cent. 
by receiving his Debt in a new Money thus 
raiſed, when he uſes it to buy any thing. 
But to make him amends, Mr. Lowndes tells 
him, Silver is now dearer ; and all things 
conſequently will be bought cheaper Twen- 
ty per Cent, And yet at the ſame time he 
tells them in the paſſage above cited out of 
P. 115. that all other things are grown 
dearer, I am ſure there is no Demonſtrati- 
on that they will be ſold 20 per Cent. cheap- 
er. And if I may credit Houſe-keepers and 
ſubſtaatial Tradeſmen, all ſorts of Provi- 
ſions and Commodities are lately riſen ex- 
ceſſively ʒ and notwithſtanding the ſcarci- 
ty of Silver, begin to come up to the true 
Value of our clip'd Money, every one ſel - 
ling their Commodities ſo as to make them- 
ſelves amends in the Number of light Pieces 
for what they want in Weight. A Creditor 
ought to think the new light Money equi- 
valent to the preſent heavier, becauſe it will 
buy as much Commodities. But what if it 
ſhould fail, as 'cis ten to one bur it will, 
what Security has he for it? He is told ſo,and 
he muſt be ſatisfied. The Salt, Wine, Oyl, 
Silk, Naval-Stores, and all Foreign Com- 
modities, will none of them be ſold us by 
Foreigners for a leſs Quantity of Silver than 
before, becauſe we have given the name of 
more Pence to it, is I think Demonſtration. 
All our Names (if they are any more to us) 
E 2 are 
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are to them but bare Sounds; and our Coin, 
as theirs to us, but meer Bullion, valued 
only by its Weight. And a Swede will no 
more ſell you his Hemp and Pitch, or aS. 
niard his Oyl, for leſs Silver; becauſe you 
tell him Silver is ſcarcer now in England 
therefore riſen in value One fifth; than a 
Tradeſman of Lonaon will ſell his Commo- 
dity cheaper to the Iſle of Man becauſe they 
are grown poorer,andMoney is ſcarce there. 

All Forcign Commodities muſt be ſhut 
out of the Number of thoſe that will fall, 
to comply with our raiſing our Money, Corn 
alio, 'tis evident, does not riſe or fall by 
the differences of more or leſs plenty of 
Money, but by the plenty and ſcarcity that 
God gives. For our Money, in appearance, 
1cmaining the ſame, the Price of Corn is 
double one Year to what it was the prece- 
dent; and tberefore we moſt certainly 
make account that ſince the Money is One 
fifth lighter, it will buy One fifth lefs Corn 
Communibus annis, And this being the 
great Expence of the Poor, that takes up 
almoſt all their Earnings; if Corn be Con- 
munibus annis fold for One fifth more Mo- 
ney in Tale, than before the change of our 
Money, they too muſt have One fifth more 
in 1 alc of the new Money for their Wages, 
than they have now z and the Day-Labou- 
rer muſt have, not only twelve, but fifteen 
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Peace of the new Money a day, which is 
the preſent Shilling, that he has now, or 
elſe he cannot live. $o that all Foreign 
Commodities, with Corn and Labour keep» 
ing __ value to the quantity of Silver, 
they ſell for now, and not complying in the 
fall of their real price with the nominal rai- 
ling of our Money; there is not much left 
wherein Landlords and Creditors are to 
expect the recompence of 20 per Cent. abate- 
ment of price in Commodities to make up 
their loſs in the lightneſs of our Money they 
are paid their Rents and Debts in. would 
be eaſie to ſhew the ſame thing concerning 
our other native Commodities, and make 
it clear, that we have no reaſon to expect 
they ſhould abate of their preſent price, a- 
ny more than Corn and Labour. But this is 
enough, and any one, who has a mind to 
it, may trace the reſt at his leiſure. 

And thus I fear the hopes of cheaper 
Penny-worths, which might begvile ſome 
Men into a belief, that Landlords and 
Creditors would receive no leſs by the pro- 
poſed new Money, is quite vaniſhed. But 
if the promiſe of better Penny-worths 
and a fall of all Commodities Twenty per 
Cent. ſhould hold true, this would not at 
all relieve Creditors and Landlords, and 
ſer them on equal terms with their Neigh- 
bours: Becauſe the cheap Penny-worths 
E 9 will 
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will not be for them alone; but every bo- 
dy elſe, as well as they, will ſhare in that 
advantage; ſo that their Silver being di. 
miniſhed One fifth in their Rents and 
Debts, which are paid them, they would 
ſtill be Twenty per Cent. greater loſers than 
their unhoarding neighbours, and Forty 
per Cent. greater loſers than the Hoarders 
of Money; Who will certainly get Twenty * 
per Cent. in the Money, whatever hap- 
pens in the price of things; And Twenty 
per Cem. more in the cheapneſs of Com- 
modities, if that promiſed recompence be 
made good to Creditors and Landlords, 
For the Hoarders of Money (if the price of 
things falls) will buy as cheap as they. S0 
that whatever is ſaid of the cheapneſs of 
Commodities, tis Demonſtration, (whether 
that proves true or no) That Creditors, 
and Landlords, and all thoſe who are to 
receive Money upon Bargains made before 
the propoſed change of our Coin, will un- 
avoidably loſe Twenty per Cent. 

One thing Mr. Lowndes ſays in this Pa- 
ragraph very remarkable, which 1 thiak 
decides the Queſtion. His words p. 78. are 
theſe, That if the value of the Silver in the 
Coins (by an extrinſick. denomination) be rai- 
ſed above the value or Market price of the 
ſame Silver reduc'd to Bullion, che Sbjct 


would be proportjonably injured and defrauded, 
- 


(55) 
a they were formerly in the caſe of baſe Mo- 
neys Coin d by publique Authority, It remains 
therefore only to ſhew, that the Market- 

ice of Standard Bullion is not One 
fifch above our Coin that is to be raiſed, 
and then we have Mr. Lowndes of our fide 
too againſt its raiſing, I think it is a- 
bandantly proved already, that Standard 
Bullion neither is, nor can be worth One 
fifth more than our Lawful weighty Mo- 
ney: And if it be not, by Mr. Lownder's 
confeſſion, there is no need of raiſing our 
preſent legal mill'd Money to that degree; 
and *ris only our clip'd Money that wants 
amendment : And when that is recoin'd 
and reduced all to mill'd and lawful Mo- 
ney, that then too will have no need of 
raiſing. This I ſhall now prove out of 
Mr. Lowndes's own words here. 

Mr. Lowndes in the forecited words com- 
pares the value of Silver in our Coin, to the 
value of the ſame Silver xtdut d to Bullion 
which he ſuppoſing to be as four to five, 
makes that the meaſure of the raiſing our 
Money. If this be the difference of Value 
between Silver in Bullion, and Silver in 
Coin; and it be true, that four Ounces of 
Standard Bullion be worth five Ounces of 
the ſame Silver Coin'd > Or, which is the 
ſame thing, that Bullion will ſell by the 
Ounce for fix Shillings and five Pence un- 
E 4 _ clip'd 
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clip'd Money ; I will take the boldneſs 
to adviſe His Majeſty to buy, or to bor- 
row any where ſo much Bullion, or 
rather than be without it, melt down 
ſo much Plate, as is __ in weight to 
Twelve hundred pounds Sterling of our 
eſent mill'd Money. This let him ell 
br mill'd Money. And according to our 
Author's Rule, it will yield Fifteen hun- 
dred pounds. Let that Fifteen hundred 
pounds be reduc'd into Bullion, and fold 
again, and it will produce Eighteen hun- 
qred and pounds: Which Eighteen 
hundred and ſixty pounds of weighty Mo- 
ney being reduc'd to Bullion, will ſtill pro- 
duce One fifth more in weight of Silver, be- 
ing ſold for weighty Money. And thus His 
Majeſty may get at leaſt Three hundred 
and twenty thouſand pounds by ſelling of 
Bullion for weighty Money, and melt- 
ing that down into Bullion, as faſt as he re- 
ceives it; till he has brought into his hands 
the Million and Six hundred thouſand 
Pounds, which Mr. Lowndes compures there 

is of weighty Money left in England. 
doubt not but every one who reads it, 
will think this a very ridiculious Propoſi- 
tion. But he muſt think ic ridiculous for 
no other reaſon, but becauſe he ſees tis 
impoſſible, that Bullion ſhould ſell for One 
£fch abaqye jts weight of the ſame Lower 
p ; 1 ind, 


(57) 
Coin'dz That is, that an Ounce of Stand- 
ard Silver ſhould ſell for fix Shillings five 
Pence of our preſent weighty Money. For 
if it will, tis no ridiculous thing that the 
King ſhould melt down, and make that 
profit of his Money. X 

If our Author's Rule, (p. 78. where be 
ſays, That the only juit and reaſonable Foot up- 
on which the Coins ſhowld be current, us the very 
price of the Silver thereof, in caſe it be molten 
in the ſame place where Coins are made currem) 
be to be obſerved; Our Money is to be rai- 
ſed but an Half-penny,or at moſt a Penny in 


five Shillings; for that was the ordinary 


odds in the price between Bullion and Coin'd 
Silver, before Clipping had deprived us, in 
Commerce, of all our mill'd and weighty 
Money. And Silver in Standard Bullion 
would not be in value one jot above 

ſame Silver in Coin, if clipd Money were 
not current by Tale, and Coin'd Silver (as 
Mr. Lowndes propoſes, p. 73.) as well as 
Bullion, had the liberty of Exportation, 
For when we have no clip'd Money, bur 
all our current Coin is weight, according 
to the Standard, all the odds of value 
that Silver in Bullion has to Silver in Coin, 
is only owing to the Prohibition of its 
Exportation in Money z And never riſes, 
nor can riſe, above what the Goldſmith 
ſhall eſtimate the riſque and trouble of 
| melting 
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melting it down; which is fo little, that 
the Importers of Silver could never raiſe 
it to above an half penny an Ounce, but 
at ſuch times as the Eaſt-India Company, 
or ſome Foreign Sale, calling for a great 
quantity of Silver at a time, made the 
Goldſmith ſcramble for it; and fo the Im- 
porters of Bullion raiſe its price upon 
them, according to the preſent need of 

at quantities of Silver, which every 
Goldſmith (eager to ingroſs to himſelf as 
much as he could) was content to pay bigh 
for, rather than go without : His preſent 
gains from thoſe whom he furniſh'd, and 
whom otherwiſe he could not furniſh, ma- 
king him amends. 

The natural value then between Silver 
in Bullion, and in Coin, is (I ſay) every 
where equal ; bating the charge of Coin- 
age, which gives the advantage to the ſide 
of the Coin. The ordinary odds here in 
England, between Silver in Bullion, and 
the ſame in our Coin, is by reaſon that the 
Stamp hinders its free Exportation about 
an half-penny in the Crown, The acci- 
dental difference, by reaſon of ſuddain 
occaſions, is ſometimes (but rarely) two 
pence in five Shillings, or ſomewhat more 
in great urgencies. And ſince the ordi- 
nary rate of things is to be taken as the 
meaſure of their price, and Mr, Lowndes 
tells 
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tells us, p. 78. That F the value of the 
Silver in the Coins ſhould be raiſed above the 
value, or Markst Price, of the ſame Silver 
reduced to Bullion, the Subjeft would be pro- 

jonably injured and defrauded; ] leave 
im to make the Inference, what will be 
the conſequence in England, if our Coin 
be raiſed here One fifth, or Twenty per 
Cent. 

Mr. Lowndes ſays farther, p. 80. That 
Silver bas @ price. I anſwer; Silver to 
Silver can have no other price, but quan- 
tity for quantity, If there be any other 
differenge in value, it is or can be nothing 
but one of theſe two : Firſt, Either the 
value of the labour imploy'd about one 
parcel of Silver more than another, makes 
a difference in their price z and thus faſh- 
jon'd Plate ſells for more than its weight 
of the ſame Silver; and in Countries 
where the Owners pay for the Coinage, 
Silver in Coin is more worth than its 
weight in Bullion; but here, where the 
Publick pays the Coinage, they are of very 
near equal value, when there is no need 
of Exportation : For then there is no more 
odds than the trouble of carrying the Bul- 
lion to the Mint, and fetching again, is 
worth; or the charge of refining ſo much 
of it, as will bring it to Standard, if it be 
worſe than Standard. _ 
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Or Secondly, Some Priviledge belong- 
ing to one parcel of Silver which is denied 
to another, viz. Heie in England a liberty 
of Exportation allowed to Silver in Bul- 
lion, denied to Silver Stamp'd. . This, 
when there is need of Exportation of Sil- 
ver, gives ſome ſmall advantage of value 
to uncoin'd Silver here, above Coin d; but 
that is ordinarily very inconſiderable ; 
and can never reach to One ſiſth, nor half 
One fifth, as has been already ſhewn. And 
this I think will anſwer all that is ſaid about 
the price of Silver in that place. 

"Tis true what Mr. Lowndes ſays in the 
next words, p. 81. That five Shillings coin d 
upon the Foot propoſed, will actually contain 
more real and intrinſick value of Silver by a 
great deal, than is in the current Money now 
commonly applied to the P of the ſaid 
Rents, Revenues and Debts, But will he 
hence conclude, becauſe there is now loſt 
in thoſe Rents, Revenues and Debts, 4 
great deal more than _ per Cent. ynder 
the preſent irregularity of our Coin, and 
the Robbery in clipd Money, without any 
the leaſt neglect or miſcarriage in the Own- 
er that intitled him to that loſs, that there- 
fore it is juſt that the loſs of Twenty per 
Cent, be eſtabliſh'd on him by Law for tlie 
fature, in the reforming of our Coin? 


Mr. 
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Mr. Lowndes's Second reaſon for leſſening 
our Coin we have p. $2. in theſe words 
The value of the Silver in the Coin ought to be 


raiſed, to enconr , Bullion 
to the Mint to 1 Coin'd. his raiſing of 
Money is in effect, as has been feen, no- 
thing but giving a denomination of more 
Pence to the fame quantity of Silver, viz. 
That the ſame quantity of Silver ſhall here- 
after be Seventy-five Pence, which 
is now called but ſixty Pence. For that is 
all is done: As is manifeſt, when a Crown 
piece which now goes but for ſixty Pence, 
ſhall be made to go for ſeventy-five Pence; 
for tis plain, it contains nothing of Sil- 
ver or worth in it, more than it did be- 
fore. Let us ſuppoſe, that all our Silver 
Coin now in England were Six-pences, Shil- 
lings, Half-crowns and Crowns, all mill'd 
Money full weight according to the preſent 
Standard; And that it be ordered, 
that for the future, the Crown-piece in- 
ſtead of going for ſixty pence, ſhould go 
for ſeventy-five pence, and ſo proportion- 
ably of all the other Pieces ; I ask then, 
how (ſuch a change of denomination ſhall 


bring Bullion to the Mint to be Coin'd, and 


from whence? 1 ſuppoſe this change of 
names, or aſcribing to it more imaginary 
parts of any denomination, has no Charms 
in it to bring Bullion to the Mint to be 
Coin'd z 
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Coin'd : For whether you call the piece 
Coin'd twelve pence, or fifteen pence, 
ſixty or ſeventy-five, a Crown or a Scepter, 
it will buy no more Silk, Salt or Bread 
than it would before, That therefore 
cannot tempt People to bring it to the 
Mint, And if it will pay more Debt, that 
is perſect Defrauding, and ought not to 
be permitted. Next, Lask, from whence 
ſhall this raiſing fetch it ? For Bullion can- 
not be brought hither to ſtay here, whil'ſt 
the Balance of our Trade requires all the 
Bullion we bring in, to be Exported again, 
and more Silver out of our former Stock 
with ir, to an{wer our exigencies beyond 
Seas. And whilſt it is ſo, the Goldſmiths 


and Returners of — give more 


for Bullion to Export, the Mint can 
give for it to Coin; and ſo none of that 
will come to the mo But ſays our Au- 
thor, p. 83. An Half- an Ounce 0 
which a be in the — Coin, ke 
preſent price of Sterling Bullion, will be an 
encouragement to thoſe who bave Engliſh Plate, 
to bring it in to be Coin d. I doubt whether 
there will be any ſuch profit; for I imagine 
that Standard Bullion cannot now be 
bought per Ounce for Six Shillings and five 
Pence of our clip'd running Caſh, which 
is the Meaſure whereby Mr. Lowndes de- 
ter mines of the price of Sterling Silver. 

Bur 
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But taking this Half-penny an Ounce pro- 
fit for granted, it will not bring to the 
Mint any Plate, whoſe faſhion is valued by 
the Owner at above an Half-penny per 
Ounce; and how much then it is like to bring 

to the Mint, is eaſie to gueſs, 
The true and only good reaſon that 
brings Bullion to the Mint to be Coin'd, 
is the ſame that brings it to England to ſtay 
there, viz. The gain we make by an over- 
balance of Trade. When our Merchants 
carry Commodities abroad, to a greater va- 
lue than thoſe they bring home, the over- 
plus comes to them in Foreign Coin or Bul- 
lion, which will ſtay here, when we gain by 
the Balance of our whole Trade. For then 
we can have no Debts beyond Sea to be paid 
with it: In this thriving poſture of our 
Trade, thoſe to whoſe ſhare this Bullion 
falls, not having any uſe of ic whil'it it is 
in Bullion, chooſe to carry it to the Mint 
to have it Coin d there, whereby it is of 
more uſe to them for all the buſineſs of 
Silver in Trade, or purchaſing Land; the 
Mint having aſcertained the weight and 
fineneſs of it So that on any occaſion, 
every one is ready to take it at its known 
value, without any ſcruplez a conveni- 
ence that is wanting in Bullion, But when 
our Trade runs on the other fide, and o i 
Exported Commodities will not pay for 
* Choke 
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thoſe Foreign ones we conſume, our Trea- 
ſure muſt go; and then it is in vain to be- 
ſtow the labour of Coining on Bullion 

at muſt be Exported again. To what 
— is it to make it paſs through our 
Mint, when it will away ? The leſs pains 
and charge it colts us, the better. 

His Third reaſon P. 83. is, that this 
raiſing our Coin by making it moze in tale 
will male it more commenſurate to the general 
need thereof, and thereby hinder the increaſe 
of har ar don Paper · credit, and the incon- 
veniency of Bartering, 

Juſt as the Boy cut his Leather into five 
Quarters (as he called them) to cover his 
Ball, when cut into four Quarters it fel) 
ſhort : But after all his pains, as much of 
his Ball lay bare as before, If the quantity 
of-Coin'd Silver employ'd in England falls 
ſhore, the arbitrary denomination of a 
greater number of Pence given to it, or 
which is all one, to the ſeveral Coin'd pieces 
of it, will not make it commenſurate to the 
ſize of our Trade, or the greatneſs of our 
occaſions. This is as certain, as that if 
the quantity of a Board which. is to ſtop a 
Leak of a Ship fifteen Inches ſquare, be 
but twelve laches ſquare, it will not be 
made to do it, by being meaſured by a Foot 
that is divided into fifreen Inches inſtead of 
twelve, and ſo baving a larger Tale or 

number 


Ts 


A8 SSN N 


(65) 


number of Inches in denomination given to 


it, 

This indeed would be 4 convincing Rea- 
ſon, if Sounds will give weight to Silver, and 
the noiſe of a greater number of Pence (leſs 
in quantity proportionably as they are more 
in number) were a larger ſuppiy of Money, 
which our Author . 84. ſays our occaſions 
require, and which he by an increaſe of the 
tale of Pence hopes to provide, But that 
Miſtake is very viſible, and ſhall be further 
ſhewn in the buſineſs of Bartering. 

The neceſſity of Truſt and Bartering is 
one of the many inconveniencies ſpringing 
from the want of Money, This inconve- 
nience, the multiplying arbitrary denomi- 
nations will no more ſupply, nor any ways 
make our ſcarcity of Coin commenſurate 
to the need there is of it, than if the Cloth 
which was provided forclothing the Army, 
falling ſhort, one ſhould hope to make it 
commenſurate to that need there is of it, by 
meaſuring it by a Yard One fifth ſhorter 
than the Standard, or changing the Stan- 
dard of the Yard, and fo getting the full 
denomination of Yards, neceſſary according 
to the preſent meaſure, For this is all will 
be done by raiſing our Coin, as is propoſed, 
All it amounts to, is no more but this, 
viz, That each piece, and conſequently 
our whole Stock of Money, ſhould be mea- 
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ſured and denominated by a Penny One 
fifth leſs than the Standard. 

Where there is not Coin'd Silver in 
proportion to the value of the Commodi- 
ties that daily change Owners in Trade, 
there is a neceſſity of Truſt, or Bartering ; 
i. e. changing Commodities for Commodi- 
ties, without the intervention of Money, 
For Example, let us ſuppoſe in Ber mudos but 
an hundred pounds in ready Money ; but 
that there is every day there a tranſterring 
of Commodities from one Owner to an- 
other,to the value of double as much. When 
the Money is all got into hands that have 
already bought all that they have need of 
for that day, whoever has need of any 
thing elſe that day, muſt either go on tick, 
or barter for it; 5, e. give the Commodi- 
ties he can beſt ſpare, for the Commodi- 
ties he wants, v. g. Sugar for Bread, &c, 
Now tis evident here, that changing the 
Denomination of the Coin they already 
have in Bermudos, or Coining it over again 
under new Denominations, will not contri- 
bute in the leaſt towards the removing this 
neceſſity of Truſt or Bartering. For the 
whole Silver they have in Coin, being but 
four hundred Ounces; and the exchange of 
the Commodities made in a diſtance of 
time, wherein this Money is paid, not 
above once, being to the value of Eight 

hundred 
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hundred Ounces of Silver; tis plain that 
dne half of the Commodities that ſhift 
hands, muſt of neceſſity be taken upon 
Credit, or exchanged by Barter thoſe who 
want them having not Money to pay for 
them. Nor can any alteration of the Coin, 
or Denomination of theſe four hundred 
Ounces of Silver help this: Becauſe the va- 
lue of the Silver, in reſpect of other Com- 
modities, will not t y be at all iacreaſ- 
ed ; And the Commodities changed, being 
(as in the caſe) double in value ti the four 
hundred Ounces of Coin'd Silver to be laid 
out in them; nothing cart ſupply this want 
but a double quantity, i. e. eight hundred 
Ounces of Coin d Silver z how denomina- 
ted it matters not, ſo there be 4 fit propor- 
tion of ſmall pieces to ſupply ſmall pay- 


ments, 

Suppoſe the Commodities paſling every 
day in England, in Markets and Fairs, be- 
tween ſtrangers, or ſach as truſt not one an- 
other, wete to the value of a Million of 
Ounces of Sllver ; and there was but half a 
Million of Ounces of Coin'd Silver in the 
hands of thoſe who'wanted thoſe Commo- 
dities; tis Demonſtration they muſt truck 
for them, or go without them. If then the 
Coin'd Silver of England, be not ſufficient to 
anſwer the value of Commodities moving 
in Trade amongſt us, Credit or Barter 

F 2 muſt 
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muſt do it. Where the Credit and Money 
fail, Barter alone muſt do it : Which be- 
ing introduced by the want of a greater 
plenty of Coin'd Silver, nothing but u 
greater plenty of Coin'd Silver can remove 
it, The increaſe of Denomination does, or 
can do nothing in the caſe : For tis Silver 
by its quantity, and not Denomination, 
that is the price of things, and meaſure of 
Commerce; and *tis the weight of Silver 
in it, and not the name of the piece that 
Men eſtimate Commodities by, and ex- 
change them for. | 
If this be not ſo, when the neceſſity of our 
affairs abroad, or ill hnsbandry at home, 
has carried away half our Treaſure z and a 
moiety of our Money is gone out of Eng- 
land; tis but to iſſue a Proclamation, 
that a Penny ſhall go for Two-pence, Six- 
pence for a Shilling, half a Crown for a, 
Crown, C&c. and immediately without any 
more ado we are as Rich as before, And 
when half the remainder is gone, tis but 
doing the ſame thing again, and raiſing the 
Denomination anew, and we are where 
we were, and ſo on : Where by ſuppoſing 
the Denomination raiſed fifteen ſixteenths, 
every Man will be as Rich with an Ounce 
of Silver in his Purſe as he was before: 
when he had ſixteen Ounces there; and in 
as great plenty of Money, able to carry on 
his 
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his Trade, without Bartering ; his Silver, 
by this ſhort way of railing, being chang'd, 
into the value of Gold : For when Silver 
will buy ſixteen times as much Wine, Oyl, 
and Bread, &c. to day as it would yeſter- 
day (all other things remaining the ſame 
but the Denomination) it hath the real 
worth of Gold. 

This I gueſs every body ſees cannot be 
ſo. And yet this muſt be fo, if it be true, 
that raiſing the Denomination One fifth 
can ſupply the want, or one jot raiſe the 
value of Silver in reſpect of other Com- 
modities; i. e. make a leſs quantity of it to 
day, buy a greater quantity of Corn, 
Oland Cloth, and all other Commodities, 
than it would yeſterday, and thereby re- 
move the neceſſity of Bartering, For if raiſ- 
ing the Denomination can thus raiſe the va. 
lue of Coin in exchange for other Commo- 
dities One fifth, by the ſame reaſon it can 
raiſe it Two fifths, and afterwards Three 
ſifths, and again, if need be, Four fifths, 
and as much further as you pleaſe. Sothat 
by this admirable contrivance of railing oor 
Coin, we ſhall be as Rich and as well able 
to ſupport the charge of the Goyermenr, 
and carry on our Trade without bartering 
or any other inconvenience for want of 
Money, with ſixty thouſand Ounces of 
Coin'd Silver in England, as if we had fix 
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or ſixty Millions. If this be not ſo, I de. 
fire any one to ſhew me, why the ſame way 
of raiſing the denomination which can raiſe 
the value of Money in reſpe& of other 
Commodities, One fifth, cannot when you 
pleaſe raiſe ic another fifth, and ſoon ? | 
beg to be told where it muſt ſtop, and 
why at ſuch adegree without being able to 
go farther. 

t muſt be taken notice of, that the taiſ- 
ing | ſpeak of here, is the raiſing of che va- 
lue of our Coin in reſpect of other Com- 
modities (as I call it all along) in contra- 
diſtiation to railing the Denomination, 
The confounding of theſe in Diſcourſes con- 
cerning Money, is one you cauſe, I ſuſpect, 
that this matter is fo little underſtood, 
and ſo often talked of with ſo little Infor- 
mation of the hearers. 

A Penny is a denomination no more be- 
longing to eight than to eighty, or to one 
ſingle grain of Silver: And ſo it is not ne- 
ceſlary that there ſhould be fixty ſuch 
Pence, no more nor leſs, in an Qunce of Sil- 
ver, i. e. twelve in a piece called a Shilling, 
and ſixty in a piece called a Crowns ſuch 
like diviſions being only extrinſical deno- 
minations, are every where perfectly ar- 
bitrary. For here in England there might 
as well have been twelve Shillings in a Pen- 
ny, as twelve Pence in a Shilling, i. e. the 

'_  denq- 
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denomination of the leſs piece might have 
been a Shilling, and of the bigger a Penny. 
Again, the Shilling might have been Coin'd 
ren times as big as the Penny, and the 
Crown ten times as big as the Shilling ; 
whereby the Shilling would have had bur 
ten Pence in it, and the Crown an hundred 
But this, however order'd, alters not one jot 
the value of the Ounce of Silver in reſpect 
of other things, any more than ir does irs 
weight. This raifng being bat giving 
of names at pleaſure to aliquot parts of a- 
ny piece, viz, that now the ſixtieth part 
of an Ounce of Silver ſhall be called a Pen- 
yy, and to morrow that the ſeventy fifth 
part of an Ounce of Silver ſhall be called a 
Penny, may be done with what increaſe 
you pleaſe: And thus it may be ordered by 


a Proclamation, that a Shilling ſhall go for 


twenty-four Pence, an Half-Crown for ſix- 
ty inſtead of thirty Pence, and ſo of the reſt. 
But that an Half-Crown ſhall be worth, or 
contain, ſixty ſuch Pence a the Pence were 
before this change of denomination was 
made, that no Power on earth can do: Nor 
can any Power (but that which can make 
the plenty or ſcarcity of Commodities) 
raiſe the value of our Money thus double 
in reſpect of other Commodities, and make 
that the ſame piete, or quantity of Silver, 
under a double denomination, ſhall pur- 
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chaſe double the quantity of Pepper, 
Wine or Lead, an inſtant after ſuch Pro- 
clamation, to what it would do an inſtant 
before. If this could be, we might, as e- 
very one ſees, raiſe Silver to the value of 
Gold, and make our ſelves as Rich as we 
pleaſed. But 'tis but going to Market with 
an Ounce of Silver of One hundred and 
twenty pence, to be convinc'd that it will 
purchaſe no more than an Ounce of Silver 
of ſixty Pence. And the ringing of the piece 
will as ſoon purchaſe more Commodities 
as its change of Denomination, and the 
multiplied name of Pence, when it is call'd 
ſix ſcore inſtead of ſixty, 

'Tis propos'd, that the twelve Pence 
ſhould be raiſed to fifteen Pence, and the 
Crown to ſeventy-five pence, and ſo pro- 


portionably of the reſt : But yet that the 


Pound Sterling ſhould not be raiſed. If 
there be any advantage in raiſing, why 
ſhould not that be raiſed too? And as the 
Crown piece is raiſed from fixty, to ſeven- 
ty-five Pence, why ſhould not the Pound 
Sterling be raiſed in the ſame proportion, 
from Two hundred and forty pence, to 
Three hundred pence ? 

Farther, If this raiſing our Coin can ſo 
ſtretch our Money and enlarge ovr pared 
remainder of it, as to make it more commen- 
ſurate to the general need thereof, for carry- 


ing 
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ing on the common Traffick and Commerce of 
the Nation, and to anſwer occaſions requiring 
4 larger ſapply of Money, as Mr. Lowndes tells 
us in his third Reaſon P. 83. Why are we 
ſo niggardly to our ſelves in this time of oc- 
caſion, as to ſtop at One fifth? Why do we 
not raiſe it one full Moiety, and thereby 
double our Money? If Mr. Lownde:'s Rule 
P. 78 That if the value of the Silver in the 


Coin, ſhould be raiſed above the Markgt price 


of the ſame Silver reduc d to Bullion; the Sub- 
ject would be proportionably injured and de- 
frauded, muſt keep us from this advantage 
and the publick care of Juſtice ſtop the raiſ- 
ing of the Money at One fifth, becauſe if 
our Money be raiſed beyond the Market- 
price of Bullion, it will be ſo much defraud- 
ing of the Subject : I then ſay it muſt not be 
raiſed One fifth, nor half One fifth, that is, 
it muſt not be raiſed fifteen pence in the 
Crown; no nor five pence. For | deny th:t 
the Market - price of Standard Bullion ey. r 
was, Or Ever can be five Shillings ſeven Pence 
of lawful weighty Money the Ounce : 80 
that it our preſent milbd Money be raiſed 
One fifth, the Subjects will by Mr. Lowndes's 
Rule, be defrauded Sixteen per Cent. nay, 
above Eighteen per Cent. For the Market- 
price of Standard Bullion being ordinarily 
under five Shillings four Pence the Ounce, 
when ſold for weighty Money (which is but 
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One thirtieth) whatever our preſent mill'd 
Money is raiſed above One thirtieth, it is 
by Mr. Lowndes's Rule fo much defraxding 
the Subject. For the Market-price of any 
thing, and ſo of Bullion, is to be taken 
from its ordinary rate all the Year round; 
and not from the extraordinary rife of two 
or three Market-days ina Year. And that 
the Marke:-price of Standard Silver was not 
found, nor pretended to be above five Shil- 
ling and four Pence the Ounce, before Clip- 
ping had left none but light running Caſh 
to pay for Bullion, or any thing elſe, is 
evident from a Paper then publiſh'd, which 
I took the liberty to examine in my Conſs- 
deration of the conſequences of raiſing the value 
of Money, &c. Printed 1692. The Author 
of that Paper, tis manifeft, was not igno- 
rant of the price of Silver, nor had a de- 
ſign to leſſen its rate, ſet down the higheſt 
price it then bore, 

If then, Mr. Lowndes's Rule of Juſtice, 
and care of the Subject, be to regulate the 
riſe of our mill*d Money, it muſt not be raif 
ed above One thirtieth part. If the advan- 
tages he promiſes, of making our Money, 
by raiſing it One fifth, avore commenſurate to 
the general need thereof, be to be laid hold on 
tis reaſonable to raiſe it higher, to make it 


yet more commenſurate 10 the general need 


there 1s of it. Which ever of the two Mr. 
| Lowndes 
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Lowndes will prefer, either reaſon,of State, 
or rule of Juſtice, One fifrh muſf not be his 
meaſure of 1 our preſent mill'd Mo- 
ney. If the advantage of making our 
Money more proportionate ta our Trade, 
and other neceſſities, be to govern its pro- 
poſed raiſing, every one will cry out to Mr. 
Lowndes, it your way will do what you ſay, 
the raiſing it One half will be much better 
than One fifth, and therefore pray let a 
Half-Crown be raiſed to a Crown, and a 
Six-pence to a Shilling. If equity, and the 
conſideration of the Subjects Property ought 
to govern in the caſe, you muſt not raiſe 
our mill'd Crown to above five Shillings and 
four Pence. 

If it here be ſaid to me, that I do then 
allow that our Money may be raiſed One 
thirtieth, i. e, that the Crown piece 
ſhould be raiſed to five Shillings and two 
Pence, and ſo proportionably of the other 
ſpecies of our Coin; I anſwer, he that 
iafers ſo, makes his Inference a little too 
quick, 

But let us for once allow the ordinary 
price of Standard Silver to be five Shil- 
lings four Pence the Ounce, to be paid for 
in weighty Coin (for that muſt always be 
remembred, when we talk of the rate of 
Bullion) and that the rate of Bullion is the 
juſt meaſure of raiſing our Money. This 
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I fay is no reaſon for the raiſing our mill' 
Crown now to five Shillings four Pence, 
and recoining all our clip'd Money upon 
that Foot; unleſs we intend, as ſoon as 
that is done, to new raiſe, and Coin it a. 
gain, For whil'ſt our Trade and Affairs 
abroad require the exportation of Silver, 
and the exportation of our Coin d Silver 
is prohibited, and made penal by our Law, 
Standard Bullion will always be ſold here 
for a little more than its weight of Coin'd 
Silver, So that if we ſhall endeavour to 
equal our weighty Coin'd Silver to Stan- 
dard Bullion, by raiſing it, whilſt there is 
a' neceſlity of the exportation of Silver, 
we ſhall do no otherwiſe than a Child, 
who runs to overtake. and get up to the 
top of his ſhadow, which ſtill advances at 
the ſame rate that he does. The privi- 
ledge that Bullion has, to be exported free- 
ly, will give it a little advance in price a- 
bove our Coin, let. the Denomination of 
that be raiſedor fallen as you pleaſe, whilſt 
there is need of its Exportation, and the 


Exportation of our Coin is prohibited by * 


Law. But this advance will be but little, 
and will always keep within the bounds 
which the riſque and trouble of melting 
down our Coin ſhall ſet to it in the eſti- 
mate of the Exporter. He that will ra- 
ther venture to throw an hundred Pound 
into 
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into his Melting-pot, when no body ſees 
him; and reduce it to Bullion, than give 
an Hundred and Five Pounds tor the 
weight of the like Bullion, will never give 
five Shillings and five Pence of mill'd Mo- 
ney for an Ounce of Standard Bullion; nor 
boy at that price, when he can have it 
near Five per Cent, cheaper, without any 
riſque, if he will not accuſe himſelf, And 
[think it may be concluded, that very few, 
who have Furnaces, and other convenien- 
cies ready for melting Silver, will give 
One per Cent. for Standard Bullion, which 
is under Five Shillings and Three pence 

Ounce, who can only for the trouble 
of melting it, reduce our Coin to as good 
Bullion. 

The odds of the price in Bullion to Coin 
on this account (Which is the only one, 
where the Coin is kept to the Standard) 


can never be a reaſon for railing our Coin 


topreſerve it from melting down : Becauſe 
this price above its weight is given for Bul- 
lion, only to avoid melting down our Coin; 
and ſo this difference of price between 
Standard Bullion and our Coin, can be no 
cauſe of its melting down, 

Theſe three Reaſons which I have exa- 
min'd, contain the great advantages, which 
our Author ſuppoſes the propos'd raiſing 
of our Coin will produce. And 2 

| have 
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I havedwelt no longer upon them. His re. 
maining (ix Reaſons being of leſs moment, 
and offering moſt of them, but ſome cir. 
cumſtantial conveniencies, as to the com- 
putation of our Mopey, &c. I ſhall more 
briefly paſs over. Only before I proceed 
to them, I ſhall bere ſer down the different 
value of our Money, collected from our 
Authors Hiſtory of the ſeveral changes of 
our Coin, ſince Edward the Firſt's Reign, 
quite down to this preſent time. A curi- 
dus Hiſtory indeed, for which I think my 
ſelf and the World indebted ro Mr, 
Lowndess great Learning in this fort of 
knowledge, and his great exaCtneſs in re- 
lating the particulars. I ſhall remark on- 
ly the quantity of Silver was in a Shilling 
in each of thoſe Changes; that ſo the Rea- 
der may at firſt ſight, without farther 
trouble, compare the leſſening, or increaſe 
of the quantity of Silver upon every change 
For in propriety of ſpeech, the adding to 
the quantity of Silver in out Coin, is the 
true railing of its value z and the diminiſh- 
ing the quantity of Silver in it, is the ſink- 
ing of its value; however they come to be 
tranſpos'd and uſed in the quite contrary 
ſenſe, 

If my Calculation, fron the Weight and 
Fineneſs | find ſet down in Mr, Lowndes's 
Extract out of the Indentures of the Mint, 
have 
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have not miſled me, the quantity of Silver . 


toa Grain, which was in a Shilling in eve- 
ry Change of our Money, is ſet down in 
the following Table. 


One Shilling contain'd of Fine Silver 


Grams. 
23| Edw bd 264 
18 Edw. 3 236 
27 EA. |3 213 
ol Hen. 5 176 
11 Hen, 16 142 
4 Hen. 16 176 
49 Hen. 6 142 
1 Hen. 8 118 
34; Hen. 8 100 
36 | Hen, |8 60 
37 | Hen. 8 40 
3|Edw. 6 40| 
5 |Edw. |6 20: 
6 | Edw. |6 88 
2 | Eljz. | 8g 
43 | Eliz. 36 


And ſo it has remain'd from the 43 of 
Elizabeth to this day. 
Mr. Lownde:'s 69 


Mr. Lowndes having given us the Fine- 
neſs of the Standard Silver in every Reign, 
and 


— wo wo [DOE EPI. P. 7, Joi Fre. 


3 


. 
— —ͤ— 
2 — - 
- . * 
M 


(80) 
and the number of pieces a Pound Troy was 
Coin'd into, cloſes this Hiſtory with words 
to this purpoſe, P. 56. By this deduftion it 


doth evidently appear, that it bath bern a Policy 


conſt antly practiſed in the Mints of England, 70 
raiſe the value of the Coin in its extrinſic 
Denomination from time to time, 4s exi- 
gence or occaſion required, and more eſpecialy 
to encourage the bringing of Bullion into the 
Realm tobe Coin d. This indeed, is round- 
ly to conclude for his Hypotheſis. But I 
could wiſh, that from the Hiſtories of thoſe 
Times, wherein the ſeveral changes were 
made, he had ſhew'd us the Exigences and 
Occaſions that produced the railing of the 
Coin, and what effects it had. 

If I miſtake not, Henry the gᷓth's ſeveral 
railings of our Coin, brought little increaſe 
of Silver into England, As the ſeveral 
Species. of our Coin leſſened in their re- 
ſpective quantities of Silver; ſo the Trea- 
ſure of the Realm decreaſed too: And he 
that found the Kingdom Rich, did not, as 
I remember, by all his raiſings our Coin, 
leave it ſo. 

Another thing, (that from this Hiſtory) 
makes me ſuſpect that the raiſing the De- 
nominations was never found effectively to 
draw Silver into England, is the lowering 
the Denomination, or adding more Silver 
to the ſeveral Species of our Coin, as in 
Hen, 
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Hen, V1's time, the Shilling was increaſed 
from One hundred we”; New of 
Silver, to One hundred Hr. - And 
in the 6thof Edw. VI, in whoſe time 
the Denomination ſeems to have | 
to the utmoſt, when a Shilling was 

to Twenty Grains of Silver. And the great 
alteration that vi then quickly ou 
the other nd, from Twenty 
Grains at one feems to few that 
this leſſening the Silver in our Coin, had 
proved highly prejudicial ; For this is 4 
greater change in fmking of the Denomi- 
nation in proportion, than ever was made 
at once in raiſing it; A Shilling being made 
four Times weighticr in Silver the 6th, 
than it was in the th Year of Edw. VI. his 
Reign. 

Kingdoms are ſeldom foiitid weary of 
the Riches they have, ot averſe to the in- 
creaſe of their Treaſure, If therefore 
the raiſing the Denomination did in reality 
bring Silver into the Realm, it cannot be 
thought that they would at any time ſink 
the ination, which by the Rule of 
contraries ſhould be at leaſt ſuſpected to 
drivi:, or keep it out. | 

Since therefore we are not from matter 
of Fact informed, what were the true Mes 
tives that cauſed thoſe ſeveral changes in 
the Coin; may we not with Reaſon ſu- 


G ſpect 


(82) 

ſpect, that they were owing to that Policy 
of the Mint, ict down by our Author, P. 
$3. in theſe words, that the propoſed 4d. 
uc 5s to the Policy that in 

Ages bath been praftiſed, not only in our Aim, 
but in the Mints of all Politich, Governments ; 
namely, to raiſe the value of Silver in the Coin 
to pzomore the wok of the Mint? Az 
I remember, ſuitable to this Policy of the 
Aim, there was, ſome two Years lince, a 
complaint of a worthy Gentleman, not ig« 
norant of it, that the Mill in the Miat 
ſtood ſtill; And therefore there was a pro- 
=_ offer d for bringing Griſt to the 


The buſineſs of Money, as in all times, 
even in this our quick-ſighted Age, bath 
been thought a Myſtery : Thoſe imploy'd 
in the Mint muſt, by their places, be ſup- 
poled to deepeſt into it, *Tis 
no impoſſible thing then to imagine, that 
it was not hard, in the Ignorance of paſt 
Ages, when Money was little, and Skill 
in the Turns of Trade leſs, for thoſe 
verſed in the Buſineſs and Policy of the 
Mint, to perſwade a Prince, eſpecially if 
Money were ſcarce, that the Fault was in 
the Standard of the Mint, and that the 
way to increaſe the Plenty of Money, was 
to raiſe (a well ſounding Word) the Va- 
luc of the Coin. This could not but be 
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willingly enough hearkned to; when, be- 


fides the Hopes of drawing an increaſe of 


Silver into the Realm, it brought preſent 
Gain by the Part which the King got of 


the Money, which was hereopon all Coin- 
ed anew, and the Mint Officers loſt no- 
thing, face it Pau the work, of the 
Mint. 


This Opinion Mr. Lowndes himſelf gives 
ſofficient ground for in his Book, parti- 
cularly P. 29; where we 'read theſe Words, 
— the = Debaſementsof the Coins by 

ity, eſt thoſe in the Reign 

Lin Hem "Pull, King Ed ward VT, 

225 projected for the Profit of the Crown, 
and the Projector: might meaſure that Profe 
by the exceſſive Quamities of Allay that were 
mixed with the Silver and the Gold (and let 
me add, or by the Quantity of Silver leſ- 
ſened in each Species, w ih is the ſame 
thing) Aud though this was enterprized by « 
Prince, who could ftretch his Prerogative very 
far upon bis People; and was done in Times 
when the Nation bad very little Commerce, In- 
land or Foreign, to be injured and prejudi- 


ced thereby; yet Experience _ frees, 


that rhe Narbe, were miſtaken, and that 

was abſolutely neceſſary to have the baſe Money 

reformed. This at © leaſt they were not mi- 

ſtaken in, thac they brought Work to the 

Mint, and a Part of the Money Coin'd to 
G 2 the 
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the Crown for Scigniorage; in both which 
there was Profic. Mi. Lowndes tells us, 
F. 44. that Hy VIIL bad to the value of 
fifty Shillings for every Pound Weight of 
Gold Coin d: 1 have met with it fome- 
where that formerly the King might take 
what he for Coinage. I know not 
too but the flattering Name of raiſing Mo- 
ney might prevail then as it does now; 
and impoſe ſo far on them, as to make 
them think the raiſing, i. e. diminiſhing 
the Silver in their Coin, would bring it 
into the Realm, or ſtay it here when they 
found it going out. For if we may gueſs 
at the other, by Henry VIII's ri, it was 
probably when, by reaſon of Expence in 
Foreign Wars, or ill managed Trade, 
they found Money begin to grow ſcarce. . 

The having the Species of our Coin One 
fifth bigger, or One fifth leſs than they are 
at preient, would be neither good nor 
harm to England, if they had always been 
ſo. Our Standard bas continued in weight 
and fineneſs juſt as it is now, ſor very 
near this hundred Years laſt paſt : And 
thoſe who think the Denomination and 
Size of our Money have any Influence on 
the State of our Wealth, have no reaſon 
to change the preſent Standard of our 
Coin; ſince under that we have had a 
greater Increaſe, and longer ——— 
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of Plenty of Money, than perhaps any 
other Country can bew; I ſee no reaſon 


or leſs Size 
any moment one 


to think, that a little bi 
of the pieces Coin'd, is 
way or t'other. — — Money in 
any Country, of « Siet, fir for 
Coining, if their Proportions to one ano- 
ther be ſuited to Atithmetick and Calcula- 
tions, in whole Numbers, and the Ways of 
Account in that Country; if they are adap · 
ted to ſmall Payments, and carefully xept 
to their juſt Weight and Fineneſa, can 
have no Harm in them. The Harm comes 
by rhe change, which unregſcaably. and 
vajaſtly gives away and transfers. Mens 
Properties, diſorders Trade, Preis Ac- 
_ and needs a new Arichmetick to 
up Reckonings, and keep Accounts in g 
beſides a thouſand other Inconyeniences ; 
not to mention the Charge of recvining the 
Money. For this may be depended on, 
that if our Money be raiſed, as is propo- 
ſed, it will anfotee the recoining of all our 
Money, | beth old and new. (except the 
new Shilſings) to avoid che terrible Diffi- 
fulty and Confuſion there will be in keep- 
ing Accounts in Pounds, Shiffings,, and 
Pence (as they muſt de) when 2 


of or Money are ſo ordered, as ape to 
anfwor thoſe Denominations ia round 
Numbers. 7. 
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This Conſideration leads me to Mr. 
Lowndes's fitth and fixth Reaſons, P. 85. 
wherein be recommends, the raiſing our 
Money in the Proportion propoſed, for its 
Convenience, to our Accounting by Pownd:, 
Shillings, and — And for obviating 
Perple among the common People, be 
— the preſche weighty Crown to go 
at ſix Shillings three Pence; and the new 
Scepter or Unite to be Coin'd of the ſame 
Weight to go at the ſame rate ; and Half- 
crowns, Half-ſcepters, or Half-Unites, of the 
Weight of the preſent Half-crown, to go 
for two Shilling s ſeven Pence Half-penny : By 
no number of which pieces can there be 
made an even Pound Sterling, or any Num- 
ber of even Shilings under a Pound; but 
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The preſent Shilling, and new Teffoon 
going for 15 Pence, no Number of them 
- any Number _ even ch bur 

Shillings, ten Shillings, fifteen Sbullings, 
and twenty Shilling; but in all the reſt, they 
always fall into Fractions. 

The like may be ſaid of the preſent Six- 
pences, and future half Teftoon: going for 
ſeven Pence Half-penny;, the quarter Te- 
fooms, which are to go for three Pence three 
Fartbings ; and the Groſs and Groats, which 
are to go for five Pence; the half Groſs or 
Groat, which is to go for two Pence Half- 
penny z and the Prime, which is to go for a 
Penny Farthing : Out of any Tale of cach of 
which Species there can-no juſt Number of 
Shillings be made, as I think, but five Shil- 
lings, tex Shilling :, fifteen Shillings, and rmwen- 
ä but they always fall into Fracti- 
ons, The new intended Shillarg alone ſeems 
to be ſuited to our accounting in Poxnds, 
Shilling: and Pence, The great Pieces, 
2 as Scepters, and Half-Scepters, which are 
' made to ſerve for the Payment of greater 
| Sums, and are for Diſpatch in Tale, will 
8 not in Tale fall into even Pounds. And I 
| fear it will pozzle a better Arithmetician, 
* than moſt Country- men are, to tell, with - 
| out Pen and Ink, how many of the leſſer 
1 pieces (except the Shillings ) however 
combined, will make juſt ſixteen or ſeven- 
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teen Shillings. And 1 imagine there is not 
one Country- man of three, but may have 
it for his Pains, if he can tell an Hundred 
Peunds mede up of a promiſcuous Mixture 
of the Species of this new raiſed Money 
(excluding the Shilling) in 8 days time. 
And that which will help to confound bim, 
and every body elſe, will be the old Crowns, 
Helf-erowns, Shillings, and Six-pences current 
for new numbers of Pence, So that | take 
it for granted, that if our Coin he raiſed, 
as is propoſed, not only all our clip'd, 
bat all our weighty and mil'd Money 
muſt of neceſſity be recoin'd too; if you 
would not have Trade diſturbed, and-Peo- 
ple more diſeaſed with new Money, which 
they cannot tell, nor keep Accounts in, 
than with light and clip'd Mopey, which 
they are cheated with. And what a Charge 
the new Coining of all our Money will be 
$0 the Nation, I have computed in another 
place. * That I think is of forge Conſidera- 
tion in our preſent Circumſtances, though 
the Confuſion that this new raiſed Money, 
I fear, is like to inttoduce; and the want 
pf Money, and ſtop of Trade, when the 
glip'd is called in, and the weighty is to be 
recoin'd ; be of much greater. 


vid. host Obſervations on a Paper cntituled, For 


incoxaging Coining, Kc. F. 8. 
* K. His 
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| His Fourth, Eigth, and Ninth Reaſons, 
P. 84. and 86. are taken from the 

our preſent mild Money from being cut 
and recoin d. The End I — 


way to preſerve it, than what Mr. Lowndes 
propoſes, *Tis paſt doubt, it will be in no 
danger of recoining, if our Money be kept 
upon the preſent Foot: But if it be raiſed, 
as Mr. Lowndes propoſes, all the preſent 
mill'd Money will be in danger, and the 
Difficulty of Counting it upon the new pro- 
poſed Foot will inforce it to be recoin'd 
into ne pieces of Crawns, Half. 
Shilliags, and Six-pences, that may 
for the ſame Number. of Pence the pre- 
ſent do, viz. 60. 30. 12. and 6, as 1 
have above (hewn. He fays in his Fourth 
Reaſon, that if pieces, having the ſame Big- 
weſe, ſhonld have differem Values, it might 
difficult for the common People (eſpecially theſe 
noe ll im Aritbmerick) to compute bow many 
of one kind will be equal to the Summ of ano- 
ther, Such Difficulties and Confuſion, in 
Counting Money, I agree with him, 
ought carefully to be av ed. And there- 
fore, ſince if pieces having the ſame Biꝑraſ. 
pod Stamp, which the People are ac- 
quainted 


. 
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quainted with, ſhall have new Values diſſe- 
rent from thoſe which People are accuſtom- 
ed to ; and theſe new Values ſhall in Num- 
bers of Pence not anſwer our way of acconn- 
ting by Pounds, and Shillings x it will be diffi- 
cult for the common People ( eſpecially thoſe not 
thilf in Arithmetick) to compute how many of 
any one kind will make any Summ they are to pay 
or receive; Eſpecially when the Numbers of 
any one kind of pieces will be brought in- 
to ſo few even Summs of Pounds, and Shil. 
lings. And thus Mr. Lowndes's Argument 
here turns upon himſelf, and is againſt 
raiſing our Coin, to the value propoſed 
by him, from the Confuſion it will pro- 
duce. 
His 8h Reaſon, P. $6, we have in 
theſe Words, It is _ to conceive bow 
Deſign of amending the clip'd Money, can 
— — I without 277 the Value of the 
Silver — — — of the great 
Deficiency of the Silver cli (which up. 
on recoimng) muſt neceſſarily "be defraid — 
one way or other. 

"Tis no Difficulty to conceive, that clipꝰd 
Money, bing not lawful Money, ſhould 
be prohibited to paſs for more than its 
Weight. Next, it is wo Difficulty to con- 
ceive, that clip'd Money, paſling for no 
more than its Weight, and 4 being in the 
ſtare of Standard Bullion, which cannot be 
ex- 
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exported, ſhould be brought to the Mint 
and there exchanged for weighty Money. 
By this way, it & no Difficulty to conceive 
bow the amending the clip'd may be com- 
paſſed, becauſe this = the Deficiency of the 
Silver clip'd away, will certainly be defraid and 
born one way or other, 

And thus I have gone over all Mr. 
Lowndes's Reaſons for rajſing our Coin: 
Wherein, though I ſeem to differ from him, 
yet | flatter my ſelf, it is not altogether ſo 
much as at firſt ſight may appear ; ſince 
what I find in another Part of his Book, 
have reaſon to judge be is a great deal of 
my Mind, For he has —_—_—_— 
ments for continuing the preſens Standard of 
Fineneſs, each of which is as ſtrong for 
continuing . alſo the preſent Standard ef 
Weight ; +4, e. continuing a Penny of the 
ſame Weight of Standard Silver, which at 

eſent it has, He that has a mind to be 

tisfied of this, may read Mr, Lownde,'s 
firſt five Reaſons for continuing the preſem 
Standard of Fineneſs, which he will find in 
his 29, 30, 31, 32, Pages of his Report, 
And when Mr. Lowndes himſelf has again 
conſidered what there is of Weight in 
them, and how far it reaches, he will at 
leaſt not think it ſtrange if they appear 
to me and others, good Arguments againſt 
putting leſs Silver into our Coin * the 
ame 


(92) 
ſame Denominations, let that Diminntion 
be made what way it will. 

: What Mr. Lowndes fays about Gold 


Coins, P. $8. &c, appears to me highly 


rational, and | perſectty agree with him; 
only that 1 do not think Gold is 


in regard of Silver riſen One third in Eng- 
land; which i think may be thus made our, 
A Guinea weighing five Penny Weight and 
nine Grains,” or One hundred ang ewenty- 
nine Grainsy #nd a Pound Sterling weigh- 
ing One theaſand eight hondred and ſixty 
Grains; A Geinea at twenty Shillings is as 
— and — nine to One thou- 


1 that is, 28 
— — 
A Guinea at two and — Shillings, 
is as One bondted und twenty nine, to Two 
ma forty two, s. e. 8 One to Six- 


—— thirty Shiſlings, is as On: 
hundred twenty nine to Two thouſand ſe. 
ven hundted 2 four, i. e. as One to 
Twenty one and an half, near. 


He therefore that receives twenty Shil- 
lings mill'd Money for 2 Guinea, receives 
One thooſand eight hundred and ſixty 
Grains Standard Silver, | for One hundred 


wenty nine Grains of Standard Gold, i. e. 
Foorreen and an balf for One. 


He 
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He who receives two and twenty Sil 
lings mill'd Money for a Guinea, has 
Iwo thouſand forty two Grains Standard 
Silver, for One hundred twenty nine 
Grains Standard Gold, i. e. Sixteen for 
One. | 

He who receives thirty Shillings milrd 
Money for a Guinea, has Two thouſand 
ſeven hundred eighty four Grains Stand- 
ard Silver, for One hundred twenty nine 
Grains of Gold, e Twenty one and an 
half for One. 

But the current Caſh being (upon Tryals 
made about Midſummer laſt } computed 
by Mr. Lowndes P. 108. to want half irs 
Standard weight, and not being mended 
ſince, it is evident he who receives thirty 
Shillings of our preſent clip'd Money, for 
a Guinea, has but One thouſand three hun · 
pred ninety two Grains of Standard Silver 
for One hundred twenty nine Grains of 
Gold, i. e. bas but Tea and three quarters 
of Silver for One of Gold. 

{| bave left out the utmoſt preciſons 
of Fraftions in theſe Computations, as not 
neceſſary in the preſent Cafe, theſe whole 
Numbets ſhewing well enough the differ- 
ence of the value of Guineas at thaſe ſeve- 
ral Rates. 

If it be true what I here aſſerr, viz. That 
he who receives thirty Shillings in our Cur- 

rent 
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rent clip'd Money for a Guinea, receives 
not eleven Grains of Silver for one of Gold 
whereas the value of Gold to Silver in all our 
Neighbouring Countries is about ſiſteen to 
one, which is about a Third part more; 
It will probably be demanded, how comes it 
to that Foreigners, or others, import 
z when, they do not receive as much 
Silver for it here, as they may have in all 
other Countries? The reaſoa whereof is 
viſibly this, that they exchange it not here 
for Silver, but for our Commodities z And 
our Bargains for Commodities as well as 
all other Contracts being made in Pounds 
Shillings and Pence, our clip'd Money re- 
tains amongſt rhe People (who know not 
how to count but by Current Money) a 
part of its legal value, whilſt it paſſes for 
the ſatisfaftion of legal Contracts, as if 
it were Lawful Money. As long as the 
King receives it for his Taxes, and the 
Landlord for his Rent, tis no wonder the 
Farmer and Tenaat ſhould receive it for his 
Commodities: And this perhaps would do 
well enough, if our Money and Trade were 
to Circulate only amongſt our Selves, and 
we had no Commerce with the reſt of the 
World, and needed it not. But herelics 
the loſs, when Foreigners ſhall bring over 
Gold hither, and with that Pay for our 
Commodities at the rate of Thirty Shi 
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lings the Guinea, when the ſame quantity 
of Gold that is in a Guinea is not beyond 
Sea worth more Silver than is in twenty, 
one and twenty and fix Pence of our 
mill'd and lawful Money: By which way 
of paying for our Commodities England 
loſes near One third of the value of all the 
Commodities it thus ſells. And *tis all one 
as if Foreigners paid for them in Money 
Coin'd and clip'd beyond Sea, wherein was 
One third leſs Silver than there ought to 
be. And thus we loſe near One third in all 
our Exportation, whilſt Foreign Gold Im- 
is received in Payment for Thirty 
Shillings a Guinea. To make this appear, 
we necd but trace this way of Commerce a 
little, and there can be no doubt of the loſs 
we ſuffer by it, 

Let us ſuppoſe, for Example, a Bale of 
Holland Linnen worth there, One hundred 
and eighty Ounces of our Standard Silver; 
And 2 Bale of Serge here worth alſo the 
ſame weight of One hundred eighty Ounces 
of the ſame Standard Silver: Tis evident, 
theſe two Bales are exactly of the ſame va- 
love, Mr. Lowndes tell us, P. 88. That 47 
this time the Gold that i in a Guinea ( if it 
were carried to Spain, Italy, Barbary, and 
ſome other places, ) would not purchaſe ſo much 
Silver there, as i equal to the Standard of 
twenty of our Shillings, i. e. would be in va- 

lue 
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loe there to Silver ſcarce us one to fourteen 
and an half: And I think, I may ſay, that 
Gold in Holland is, or lately was, as one 
to fifteen, or not much above: Taking 
then Standard Gold in Holland to be in pro- 
jon to Standard Silver, as one to — 
freen, or a little more; Twelve Ounces 
of our Standard Gold, or as mach Gold as is 
in Forty four Gaize«s and an muſt be 
given for that Bale of Holland- if 
any one will pay for it there in Gold : But 
if be buys that Bale of Serge here for One 
hundred and eighty Oances of Silver, 
which is Forty eight Pounds Sterling, if be 
pays for it in at Thirty Shillings the 
Guinea, two and Thirty Guineas will pay 
for ir, So that in all the Goods that we 
ſel beyond Seas for Gold Imported, and 
Coin'd into Guineas, unleſs the Owners 
raiſe them One third above what the 
would Sell them for in mill'd Money, 11 
loſe twelve in Forty four and an half, 
which is very near One third. 

This loſs is wholly owing to the 
permitting clip'd Money in Payment. 
And this loſs we muſt unavoidably ſoffer 
whilſt clip'd Money is Current amongſt us. 
And this robbing of England of near One 
third of the value of the Commodities we 
Sell out, will continue whilſt People had 
tather receive Guineas at Thirty Shillings, 

than 
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than Silver Coin ( no other being to be 
had) that is not worth half what they take 
it for: And yet this clip'd Money, as bad 
as it is, and however unwilling People are 
to be charg'd with ir, will always have 
Credit enough to paſs, whilſt the Gold- 
ſmiths and Bankers receive it ; and they 
will always receive. it, whilſt they can pals 
it over again to the King with advantage, 
and can have hopes to prevail, that at laſt 
when it can be born no longer, bat muſt be 
call'd in, no part of the loſs of light Money, 
which ſhall be fonnd in their hands ſhall 
fall upon them, — they have for many 
Years dealt in it, and by reaſon of its be- 
ing clip'd have had all the running Caſh of 
the Kingdom in their Hands, and made 
profit of it. I ſay, clip'd Money, however 
bad it be, will always paſs whi'ſt the 
King's Receivers, the Bankers of any kind, 
and at laſt the Exchequer takes it, For 
who will not receive clip'd Money, rather 
than have none for his neceſſary Occaſions, 
whilſt be ſees the great Receipt of the Ex- 
chequer admits it, and the Bank and Gold- 
ſmichs will take it of him, and give him 
Credit for it, ſo that he needs keep no 
more of it by him than be pleaſes In this 
Stare, whilſt the Exchequer receives clip'd 
Money, I do not ſee how it can be ſtor d 
from paſſing. A clip'd Half-Crown that 
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goes at the Exchequer, will not be refuſed 
by any one who has hopes by his own or 
others hands to convey it thither; and who, 
unleſs he take it, cannot trade, or ſhall 
not be paid. Whilſt therefore the Exche. 
quer is open to clip'd Money, it will paſs, 
and whilſt clip'd Money paſſes, Clippers will 
certainly be at work ; and what a gap this 
leaves to Foreigners , if they will make 
uſe of it to in clip'd Money upon us 
(as irs Neighboors did into Portugal) as 
long as we have cither Goods or weighty 
Money left to be carri'd away at fifty per 
Cem. or greater profit, its eaſie to ſee, 

I will ſuppoſe the King receives clip'd 
Money in the Exchequer, and at half or 
three quarters loſs Coins it into milPd 
Money, For if he receives all, how much 
ſoever clip'd, I ſuppoſe the Clippers Sheers 
are not ſo ſquemiſh as not to — away a- 
bove half. Iwill be a wonderful conſci- 
entiouſneſs in them, no where, that I know, 
to be parallell'd, if they will content them- 
ſelves with leſs profit than they can make, 
and will leave ſeven penny worth of Silver 
in an Half-Crown, if fix Penny worth and 
the Stamp be enough to make it paſs for 
Half a Crown. When his Maj hath 
Coin'd this into mill'd Money of Standard 
weight, and paid it out again to the Ban- 
kers, Goldſmiths or others, What ſhall 

Then 
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then become of it ? Either they will lay it 
up to get rid of their clip'd Money, for 
no Body will part with heavy Money, 
whilſt be has any light; nor will any hea- 
vy Money come abroad whilſt there is light 
left; for whoever has clip'd Money by 
him, will ſell good Bargains, or borrow at 
any Rate of thoſe who are willing to part 
with any weighty, to keep that by him, 
rather than the clip'd Money he has in 
his hands. 80 that as far as this reaches; 
no milPd Money, how much ſoever be 
Coin'd will appear abroad, or if it does, 
will it long ſcape the Coiners and Clippets 
hands, who will be at work preſently upon 
it to forniſh the Exchequer with -more 
clip'd Money at fifty, ſixty, ſeventy; or I 
know not what advantage; Though this 
be enough to cut off the hopes of mild 
Money appearing in payment whilſt any 
tlip'd is current. Yet to this we may add; 
that Gold imported at an over-value will 
ſweep it away as faſt as ir is Coin'd whilſt 
clip'd Money keeps up the rate of Gnineas 
above their former value. This will be 
the circulation of our Money, whilſt clip'd 
is permitted any way to be Current. And 


if ſtore enough of clip'd Money from at 


home or abroad, can be but provided ( as 
"tis more than probable it may now the 
Trade is ſo Univerſal, and has been ſo long 
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prattiſed with great advantage, and no 
great danyer, as appears by the few have 
ſuffer d in regard of the great number ?ris 
evident-are ingaged in the Trade, and the 
vent of ic here in England is ſo known and 
ſure) I do not ſee how in a little while 
we ſhall have any Money or Goods art all 
left in England, if Clipping be not immedi- 
ately ſtop'd. And how Clipping can be 
ſtop'd, but by an immediate poſitive to- 
tal Prohibition, whereby all clip'd Money 
ſhall be forbid to paſs in any Payment 
whaſoever, or to paſs for more than its 
weight, 1 would be glad to learn. Clip- 
ping is the great Leak, which for ſome time 
paſt has contributed more to Sink us, than 
all the Force of our Enemies could do. 
"Tis like a Breach in the Sea-bank, which 
widens every moment till it be ſtop'd. And 
my timerous Temper muſt be pardon'd if 
am frighted with the Thoughts of clip'd 
Money being Current one moment longer, 
at any other value but of warrant'd Stan- 
dard Bullion. And therefore -there can be 
nothing more true and reaſonable, nor that 
deſerves better to be conſider'd, than what 
Mr. Lownd 5 ſays in his Corollary. P. go. 
Whcever delires to know the different 
ways of Coining Mony by the Hammer and 
by the Al, may inform himſelf in the 
exact Account Mr, Lowndes has given of 
bath, 
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both, under his ſecond general Head : 
Where we may alſo ſee the probableſt gueſs 
that has been made of the quantity of our 
clip'd Money, and the Silver deficient in it ; 
and an Account of what Silver Money was 
Coin'd in the Reigns of Queen Elizabeth, 
King James the firſt, and Charles the firſt, 
more exact than is to be had any where elſe, 
There is only one thing which I ſhall menti- 
on, ſince Mr. Lowndes does it here again un- 
der this Head P, 100. and that is, melting 
down our Coin; concerning which I ſhall 
venture humbly to propoſe theſe following 
Queſtions. 

I, Whether Bullion be any thing but Sil- 
ver, whoſe Workmanſhip has no value? 

2, Whether that Workmanſhip, which 
can be had for nothing, has, or can have 
any value ? | 

3, Whether, whilſt the Money in our 
Mint is Coin'd for the Qners, without any 
colt to them, our Coin can ever have any 
value above Standard Bullion? 

4. Whether, whilſt our Coin is not of va- 
lune above Standard Bullion, Goldſmiths.and 
others, who have need of Standard Silver 
will not take what is by the Free labour of 
the Mint ready eſſaid and adjuſted to their 
uſe, and melt that down, rather than be at 
the trouble of melting, mixing, and eſſay- 


ing of Silver for the uſes they have? 
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g. Whether the only cure for this wan- 
ton, though criminal melting down our 
Coin, be not, that the Owners ſhould pay 
one Moiety of the Sixteen. pence Half-pen- 
ny, that is, which is paid per Pound Troy 
for Coinage of Silver, which the King now 
pays all? | 
s. Whether by this means Standard Sil- 
ver in Coin will not be more worth than 
Standard Silver in Bullion, and ſo be prefer. 
ved from this wanton melting down,as ſoon 
as an over-balance of our Trade ſhall brin 
us Silver to ſtay here? For till then it is in 
vain to think of preſerving our Coin from 
melting down, and therefore to no purpoſe 
till then to change that Law. 

7. Whether any Laws, or any Penalties 
can keep our Coin from being carried out, 
when Debts contracted beyond Seas call for 
It | 

8, Whether it be any odds to England, 
whether ir be carried out, melted down in- 
to Bullion, or in Specie ? 

9. Whether, whilſt the Exigences of our 
Occaſions and Trade call for it abroad, it 
will not always be melted dowh for the con- 
veniency of Exportation, ſo long as the 
Law prohibits its Exportation in Specie? 

10. Whether Standard Silver in Coin 
and in Bullion, will not immediately be of 
the ſame value as ſoon as the Prohibition of 

Cal 
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carrying out Money in Specie is taken off ? 
' 11. Whether an Ounce of Silver the 
more would be carried out in a Year, if 
that Prohibition were taken off ? 

2. Whether Silver in our Coin will not 
always, during the Prohibition of its Ex- 

tation, be a little leſs worth than Silver 

Bullion, whilſt the Conſumption of Fo- 
reign Commodities beyond what ours pay 
for, makes the Exportation of Silver neceſ- 
ſary ? and fo, during ſuch a ſtate, Raiſe 
your Money as much and as often as yo 
will, Silver in the Coin will never fetch as 
much as the Silver in Bullion, as Mr. Lowndes 
expreſſes it, p. 110. 

As to the Inconveniencies and Damages 
we ſuſtain by clip'd Money paſling by Tale, 
as if it were Lawful, nothing can be more 
true, more judicious,” nor more weighty, 
than what Mr. Lowndes ſays under his third 
General Head ; wherein I perfectly agree 
with him, excepting only where he builds 
any thing upon the propoſed railing our 
Coin one fifth, And to what he ſays, p. 114. 
concerning our being deprived of the uſe of 
our beavy Money, by mens hoarding it, in 
proſpet that the Silver contained in thoſe 
weig ht y pieces will turn more to their Profit, than 
lending it at Intereſt, Purchaſing or Trading 
therewith, | crave leave to add, That t .oic 
Hoarders of Money, a great many of them 
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drive no leſs, but rather a greater Trade 
by hoarding the weighty Money, than if 
they let it go abroad, For, by that means 
all the current Caſh being light, clip'd, and 
hazardous Money, tis all tumbled into 
their Bands, which gives credit to their 
Bills, and furniſhes them to trade for 'as 
much as they pleaſe, whilſt every body elſe 
ſcarce Trades at all ( but juſt as neceſſity 
forces) and is ready to ſtand ſtill. 

Where he ſays p. 114. I not likely the 
weighty Money will ſoon appear abroad wii hau 
raiſing their value and recorming the clip d Mo- 

s : | ſhould agree with him, if it ran 
thus; Without recoining the clip'd, and in 
the mean time making it go for its weight. 
For that will, I humbly conceive, bring 
out the heavy Money, without raiſing its 
value, as effectually and ſooner ; for it will 
do it immediately: His will take up ſome 
time. And I fear, if clip'd Money be not 
ſtopt all at once, and preſently from paſ- 
ſing any way in Tale, the Damage it will 
bring will be irreparable. 

Ur Lowndes's Fourth General Head i, to 


propoſe the means that muſt be obſerved, and 
the proper methods to be uſed in, and for the Re- 
eſt abliſhment of the Silver Coms. 

The firſt is, That the Work ſhould be finiſhed 
in as little time 44 may be; not only to obuiate 4 
farther Damage by clipping in the interim, bu; 
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alſo that the needſul advantages of the new 
Money may be the ſooner obtained for the ſer- 
vice of the Nation. 

Theſe ] agree with him, are very good 
and neceſſary Ends; but they are both to 
be attain'd, I conceive, much ſooner by 
making clip'd Money go for its weight, 
than by the Method Mr. Lowndes propoſes, 
For this immediately puts an end to Clip- 
ping, and obviates all further Damage thereby. 
Next, it immediately brings out all the 
hoarded weighty Money, and ſo that advan- 
tage will be ſooner obtain'd for the ſervice 
of the Nation, than it can any other way be- 
ſides, Next it preſerves the uſe of clip'd Mo- 
ney for the Service of the Nation in the inte» 
rim, till it can be Re-coin'd all at the Tower. 

His Second Propoſition is, Tha the loſs, 
or the greateſt part of it, ought to be born by 
the Publick, and not by particulars, who being 

numerous will be prejudiced againſt a Ke- 
formation for the onblick ene. if u be to be ef- 
felted at the coſt of particular Men, 

A Tax given to make good the defect of 
Silver in clip'd Money, will be paid by par- 
ticulars; and fo the loſs will be born by 
particular men: And whether theſe parti- 
culars be not more numerous, or at leaſt a 
greater number of innocent men of them 


more ſenſibly burden'd that way, than if it 


takes its chance in the hands of thoſe men, 
who 
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who have profited by the having it in their 
hand, will be worth conſidering, And I 
wiſh it were well weigh'd, which of the 
two ways the greater number of men would 
be moſt dangerouſly prejudic'd againſt this 
Reformation, But as Mr. Lowndes orders 
the matter, every Body will I fear, be 

dic'd againſt this Reformation, when ( as 
fe divides it p, 133, 134+) the Owners 
will bear near one half of the loſs in the 
price of his clip'd Money, and every body 
elſe his part of the remainder in a Tax levi- 
ed on them for ir, I wiſh a remedy could 
be found without any Bodies loſs, Moſt of 
thoſe ways 1 have heard propoſed to make 
Reparation to every particular man for the 
clip'd Money ſhall be found in his hands, do 
ſo delay the remedy, if not entail Clipping 
upon us, that I fear ſuch a care of particular: 
indangers the whole. And if that ſuffer, it 
will go but ill with particulars. I am 
not for hiadring thoſe who have clip'd 
Money from any recompence which can be 
provided and made them. The queſtion 
here, is not whether the honeſt Country 
Man ſhall bear the loſs of his clip'd Money 
without any more ado, or pay a Tax to re- 
compence himſelf, That which 1 humbly 
conceive the Nation is moſt concern'd in, 
is, that Clipping ſhould be finally ſtop'd, 
and that the Money which remains ſhould 
80 
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go according to its true Valne, for the car. | 


rying on of Commerce, and the preſent 
ſupply of Peoples Exigences, till that part 
of it which is defac'd, can by the Mint be 
brought to its legal and due Form. And 
therefore I think it will be the rational de- 
fire of all particulars, that the ſhorteſt and 

ureſt way, not interfering with Law or 
__ ſhould be taken to put an effectu- 
al end to an Eyil, which every moment it 
continues wor ks powerfully toward a gene- 
ral ruin. 

His Fourth Propoſition is, That no room 

ft be left for Jealouſie; 1 acknowledge to 
& a good one, if there can be a way found 
toattain it, 

I cannot but wonder to find theſe words 
P. 124. That no Perſon whatſoever ſhall here · 
after be ablig d to accept in legal Payments 
Money whatſoever, that is already clip d or 
may hereafter be clip q or diminiſh'd ; and that 
no Perſon ſhall tender or receive any ſuch Mo- 
ney in Payment, under ſoue ſmall Penalty to be 
made 65 recoverable, &c. 

As if any man now were obliged to receive 
clip'd Money in legal Payment, and there 
were not already a Law with ſevere Penal- 
ties againſt thoſe who tendered clip'd Mo- 
ney in Payment ? 

Tis a doubt to me, whether the War- 
den, Maſter-worker, c. of the Mint at 

the 
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the Tower, could find Fir and Skilful Perſons 
enough to ſet nine other Mints at work in 
other parts of England in a quarter of a 
Year, as Mr, Lowndes propoſes P. 127. 
Beſides, Mr. Lowndes tells us P. 96. that the 
Engines which put the Letters upon the Edges of 
the larger Silver Pieces, and mark the Edges of 
the ref with a Graining, are 20ught lecret- 
iy. And indeed this is ſo great a Guard 
againſt Counterfeiting as well as Clipping 
our Money, that it deſerves well to be 
kept a Secret, as it has been hitherto, 
But how that can be, if Money be to be 
Coin'd in nine other Mints, ſet up in ſeve- 
ral Parts, is hard to conceive. And laſtly, 
perhaps ſome may apprehend it may be of 
ill conſequence to have ſo many men in- 
ſtructed and employ'd in the Art of Coin- 
ing, only for a ſhort job, and then turn'd 
looſe again to ſhift for themſelves by their 
own skill and induſtry, as they can. 

The Proviſion made in his fourth Rule, 
p. 136. to prevent the Gain of ſabrile Deal- 
ers by culling out the heavieſt of the clip d 
pieces, though it be the Product of great 
Sagacity and Foreſight, exactly calculated, 
and as well contrived as in that caſe it can 
be ; yet I fear is too ſubtile for the Appre- 
henſion and Practice of Country Men, who, 
many of them, with their little Quickneſs 


in ſuch matters, have alſo but ſmall 3 
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of Money dy them, and ſo neither having 
Arithmetick, nor choice of clip'd Money to 
adjuſt it to the Weight there required, 
will be hardly made to underſtand ir, But 
I think the Clippers have, or will take care 
that there will not be any great need of 
It. 

To conclade, I confeſs my ſelf not to 
ſee the leaſt Reaſon why our preſent mil'd 
Money ſhould be at all altered in Fineneſs, 
Weight, or Value. I look upon it to be 
the beſt and ſafeſt ſrom counterfeiting, 
adulterating,or any ways being fraudulent- 
ly diminiſhed, of any that ever was coined. 
It is adjuſted to our legal Payments, Rec- 
konings, and Accounts, to which our Mo- 
ney muſt be reduced : The railing its De- 
nomination will neither add to its Worth, 
nor make the Stock we have, more propor- 
tionate to our Occaſions, nor bring one 
Grain of Silver the more into England, or 
one Farthing Advantage to the publick : It 
will only ſerve to defraud the King, and a 
great number of his SubjeAs, and perplex 
all, and put the Kingdom to a needleſs 
Charge of recoining all, both milld as 
well as clip'd Money, 

If I might take upon me to offer any 
thing new, I would humbly propole, that 
fince Market and Retail Trade requires leſs 
Diviſions than ſix pences, a ſufficient Quan- 
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tity of Four penny, Four pence half 
and Five penny Pieces ſhould be coined. 
Theſe in Fw 4 will anſwer all the Fracti- 
ons between Six pence and a Farthing, and 
thereby ſupp * Want of ſmall Monies, 
whereof I 4 no body ever ſaw enough 
common to anſwer the Neceſſity of ſmall 
Payments z whether, either becauſe there 
was never a ſufficient Quantity of ſuch 
coined, or whether becaule of their 
allneſs they are apter to be loſt out of 
any Hands, or becauſe they oftner falling 
into Childrens Hands, they loſe them, oft 
lay them up; ſo it is, there is always 2 
vilible Want of them, to ſupply which 
without the Iaconveniencies attendin 
ry ſmall Coin, the prop ropoſed pieces, I bom: 
bly conceive, will 
If it be thought fit for this end to have 
Four pence, Four pence half penny, and Five 
penny pieces coined, it will, I ſuppoſe; be 
convenient that they ſhould be diſtingbiſh- 
ed from ſix pences, and from one another 
by a deep and very large plain difference 
in the Stamp on both ſides, to prevent 
Miſtakes, and Loſs of Time in telling of 
Money. The Four pence half penny, has 


already the Harp for a known UiſtinCtion, . 


which may be fit to be continued: The 
Five pence may have the Feathers, and the 
Four pence this Mark IV; of four on the Re. 
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verſe, and on the other fide they may each 
have the King's Head with a Crown on it, 
to ſhew on that ſide too, that the Piece ſo 
coined is one of thoſe under a Six pence z 
and with that they may each on that ſide al- 
ſo have ſome Marks of Diſtinction one from 
another, as the Five penny piece this Mark of 
V. the Four pence half penny a little Harp, 
and the Four pence nothing, 

Theſe, or any other better Diſtinctions, 
which his Majeſty ſhall order, will in Tale 
readily diſcover them, if by chance any of 
them fall into larger Payments, for which 
they are not deſigned, 

And thus I have, with as moch Brevity 
and Clearneſs as I could, complied with 
what Mr. Lowndes profeſſes to be the end 
of printing his Report in theſe Words, viz, 
That any Perſons who have conſidered an Af 
fair of this nature, may (if they pleaſe) com- 
municate their Thoughts for rendring the De- 
ſign here aimed at, more perfett, or more agree- 
able to the publick, Service. It muſt be con- 
felled that my Conſiderations have led me 
to Thoughts in ſome Parts of this Affair, 

uite oppolite to Mr, Lowndes's : But how 
fe this has been from any Deſire to oppoſe 
him, or to have a Diſpute with a Man, no 
otherwiſe known to me but by his Civili- 
ties, and whom | have a very great eſteem 
for, will appear by what | printed about 


ra- 
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raiſing the Value of Money, above three 
— ſince. All that theme ſaid here in 
anſwer to him, being nothing but the ap- 
plying the Principles, I then went on, 
particularly now to Mr. Lownders Argu- 
ments, as they came in my way; that ſo 
thereby others might judge what will, or 
will not be he Grin of ſuch a 


Change of onr Coin, as he propoſes, the 
only way, I think, of rexdring bis Deſign more 
agreeable to the publick Service. 


(1) 
SHORT 


Obſervations 


ON A 


Printed PAPER, 


Intituled, 
For encouraging the Coining Silver 
Money in England, and after 
for keeping it here. 


HE Author ſays, Silver yielding 

f the propos d 2 d. or 3 d. more by the 

Ounce, than it will do by being 
Coin d into Money, there will be none Coin d 
into Money; and matter of Fatt ſhews there 
js une. 

*Twould be hard to know what he 
means, when he ſays, Silver yields 2 d. or 
3 d. more by the Ounce, than it will do by being 
Coin'd into Money: But that he tells us in 
plain words at the bottom of the Leaf, 
that an Ounce of Silver uncoin d, is of 2 d. more 
value, than after it is Coin d it will be; 
which I take the liberty to ſay, is ſo far 


from being true, that I affirm it is im- 
poſlible 


(2) 
poſſible to be ſo, For which I ſhall only 
give this ſhort reaſon, viz, Becauſe the 
Stamp neither does nor can take away 
any of the intrinkck valoe of the Silver, 
and therefore an Ounce of Coined ſtand- 
ard Silyer, mult neceſſarily be of equal 
value to an Ounce of uncoined ſtandard 
Silver, For example; ſuppoſe a Gold- 
ſarich has a round Plate of Standard Sil- 
ver juſt of the ſhape, ſize and weight of 
a Coin'd Crown-piece, which, for brevi- 
ty's fake we will ſappoſe to be an Ounce, 
this Ounce of ſtandard Filver is certainly 
of equal value to any other Ounce of 
unwrought ſtandard Silver in his Shop; 
away he goes with his round piece of 
Silver to the Tower, and has there the 
Stamp fet upon it; when he brings this 
numerical Piece back again to his Shop 
Coin'd, can any one imagine that it is 
now 2 4. lefs worth than it was when he 
carried it out ſmooth a quarter of an 
hour before, or that it is not ſtill of equal 
value to any other Ounce of unwrought 
ſtandard Silver in his Shop? He that can 
fay tis 2 d. leſs worth than it was before 
it had the King's Image nd Inſcription on 
— may as well ſay, that 60 Grfins of 
ver brought from the Tower are 
worth but 58 Grains of Silver in Lombard- 
free. 
But 
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But the Author very warily limits this 
ill effect of Coinage only to England ; 
why it is ſo in England, and not every 
where, would deſerve a reaſon. 

But let us grant it to be true, as our 
Author affirms, that Coin'd Silver in Eng- 
land is One thirtieth worſe, or of leſs va- 
lue than uncoin'd, the natural Conſequence 
from this, if it be true, is, that it is very 
unfit that the Mint ſhould be employed in 
England where it dgbaſes the Silver One 
thirtieth; for if the Stamp leſſens the va- 
lue of our Silver this Year, it will alſo do 
ſo the next, and fo on to the end of the 
World, it always working the ſame way. 
Nor will the altering the Denomination, 
as is propos'd, at all help it. 

But yet he thinks he has ſeme Proof 
for his Propoſition, becauſe it is muter 
of Fact that there is no Money Coin d at 
the Mint, This is the great Grievance, 
and is one indeed, but for a differenc 
reaſon from what ſeems to inſpire that 
Paper. 

The matter in ſhort is this; Exeland 
ſending more conſumable Commodities 
to Spain, than it receives from thence. 
The Merchants who manage that Trade, 
bring back the overplus in Bullion, which 
at their return they fell as a Commodi- 
ty. The Chapmen chat give higheſt for 

A 2 this, 
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this, are, as in all Caſes of buying and 
Selling, thoſe who can make moſt profit 
by itz and thoſe are the Returners of our 
Money by Exchange into thoſe Coun- 
tries where our Debts any way con- 
trated make a need of it; for they get- 
ting 6, 8, 10, Cc. per Cent. according to 
the want and demand of Money from 
England there, and according to the 
riſque of the Sea, buy up this Bullion as 
ſoon as it comes in, to ſend it to their 
Correſpondents in thoſe Parts, to make 
good their Credit for the Bills they have 
drawn on them, and ſo can give more 
for it than the Mint rate, i. e. more than 
an equal weight of milPd Money, for an 
equal weight of Standard Bullion, they 
being able to make more profit of it by 
Returns. 

Suppoſe the balance of our Trade 
with Holland were in all other Commo- 
dities equal, but that in the laſt E- India 
Sale we bought of them of #«ſft-India 
Commodities to the value of a Million, 
to be paid in a Month; within a Month 
a Million muſt be returned into Holland, 
this preſently raiſes the Exchange, and 
the Traders in Exchange fell their Bills at 
high rates; but the balance of Trade be- 
ing (as is ſuppos d in the caſe) equal in all 
other Commodities, this Million can no 

way 
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way be repaid to their Correſpondents on 
whom thoſe Bills were drawn, but by 
ſending them Money or Bullion to reim- 
burſe them. 

This is the true reaſon why the Bul- 
lion brought from Spain is not carried 
tothe Mint to be Coin'd, but bought by 
Traders in Foreign Exchange, and Ex- 
ported by them to ſupply the overplus of 
our Expences there, which are not paid 
for by our Commodities. Nor will the 
propoſed raiſing of our Money, as tis call'd, 
whether we Coin our Money for the future 
One thirtieth, or One twentieth, or One 
half lighter than now it is, bring one 
Ounce more to the Mint than now, whil'ſt 
our Affairs in this reſpect remain in the 
ſame poſture, And I challenge the Author 
to ſhew that ir will, for ſaying is but ſay- 
ing : Bullion can never come to the Mint 
to be Coin'd, whilſt the over - balance of 
Trade and Foreign Expences are ſo great, 
that to ſatishe them, not only the Bullion 
your Trade in ſome parts now Yearly 
brings in, but alſo ſome of your former- 
ly Coin'd Money is requiſite, and muſt 
be ſent out; but when a change in that 
brings in and lodges Bullion here, ( for 
now it ſeems it only paſſes through Eng- 
land) the increaſe of Silver and Gold ſtay- 
ing in England, will again bring it to the 
Miat to be Coin d. A 3 This 
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This makes it eaſily intelligible how it 
comes to paſs, that when now at the 
Mint they can give but 5 . 2 d. per 
Ounce for Silver, they can give 5 s. 4 d. 
the Ounce (in Lombard rect, which is 
what our Author means when he ſays, 
Silver now it worth but 8 8. 2 d. the Ounce 
at the Mint, and is worth 5 8. 4 d. elſe 
where.) The reaſon whereof is plain, 
viz, becauſe the Mint giving weighty 
Money for Bullion, can give ſo much 
and no more for Silyer than it is Coin'd 
at, which is 5 3. 2 d. the Ounce, the 
Publick paying all the odds that is be- 
tween the Coin'd and Uncoin'd Silver, 
which is the Manufacture of Coinage : 
But the Banker or Returner of Money 
having uſe of Silver beyond Sea, where 
he can make his Profit of it by anſwering 
Bills of Exchange, which he ſells dear, 
muſt either ſend our Money in ſpecie, or 
melt down our Coin to tranſport, or elſe 
with it buy Bullion. 

The ſending our Money in /ſpecie, or 
melting it down, has ſome hazard, and 
therefore if he could have Bullion for 
$ 4.24, per Ounce, or a little dearer, 
tis like he would always rather chuſe to 
exchange Coin for Bullion, with ſome 
little loſs, rather than run the riſque of 
melting it down, or Exportation. b 

ot 
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But this would ſcarce make him pay 
2 d. in the Crown, which is almoſt Three 
and an half per Cent. if there were not 
ſomething more in it, than barely the 
riſque. of melting or Exportation; and 
that is the lightneſs of the greateſt part of 
our Current Coin. For Example: N. has 
given Bills for Thirty thouſand pounds fer- 
ling in Flanders, and fo has need of Ten 
thouſand weight of Silver to be tranſpor- 
ted thither; he has Thirty thouſand 
pounds ſterling by him in ready Money, 
whereof Five thouſand pounds is weighty 
mild Money, what ſhall hinder him then 
from throwing that into his Melting-Pot, 
and ſo reducing it to Bullion, to be tranſ- 
ported ? But what ſhall he do for the other 
Twenty-five thouſand pounds, which tho 
he has by him, is yet clip'd and light Mo- 
ney, that is at leaſt 20 per Cent. lighter 
than the ſtandard? If he tranſports ar 
melts down this, there is ſo much clear 
loſs to him; it is therefore more advan- 
tage to him to buy Bullion at 5-5, 4 4. the 
Ounce with that light Money, than to 
tranſport or melt it down ; wherein tho 
the Seller of the Bullion bas leſs weight in 
Silver than he parts with, yet he finds his 
Accompt as much as if be received it in 


weighty Coin, whifſ a clip'd Crown- 
piece or Shilling paſſes as well in payment 
A 4 for 
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for any Commodity here in England as a 
Mild one. Thus our Mint is kept from 
Coining. 

But this Paper, For encouraging the Coin- 
ing, Cc. would fain have the Mill at 
work, though there be no griſt to be 
had, unleſs you will grind over again 
what is ground already, and pay Toll for 
it a ſecond time; a Propoſition fit only for 
the Miller himſelf to make ; for the mean- 
eſt Houſewife in the Country would laugh 
at it as ſoon as propos d. However the 
Author pleaſes himſelf, and thinks he has 
a good Argument to make it paſs, viz. be- 
cauſe the Toll to be paid for it will not 
amount to Three hundred and thirty thou- 
ſand pounds as is ſaid in a late Treatiſe a- 
bout the raiſing the value of Money, (p. 170) 
for, ſays he, that Writer is miſtaken, in 
ſaying that 3 f. and 6 d. is allowed at the 
Mint for the Coinage of every pound Troy, 
whereas there is but Sixteen pence half pen- 
ny there allowed for the ſame which Sixteen 
pence half penny being above one third of 
3 5. 64. it follows by his own Computation, 
that the new Coining our Money will coſt 
the Nation above One hnndred and ten 
thouſand pounds; a ſmall ſum in this our 
plenty of Riches, to be laid out for the 
purchaſing theſe following Inconvenien- 
cies without any the leaſt advantage. 
| 1. A 
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1. A loſs to the King of One fiftieth (if 
you Coin your Money 2 4 per Crown, One 
twentieth if you Coin your Money 3 d. per 
Crown lighter) of all his ſtanding Revenue. 

2. A like loſs of One twentieth or One 
thirtieth in all Rents that are ſetled, for 
theſe have, during the term, the nature 
of Rent-ſeck: But 5 per Cent. loſs in a 
Man's Income he thinks ſo little, it will not 
be perceived 

3. Trouble to Merchants in their Trade. 
Theſe Inconveniencies he is forc'd to allow, 
He might have ſaid diſorder to all People 
in their Trade, though he ſays it will be 
but a little trouble ro Merchants, and with- 
out any real damage to Trade, The Author 
would have done well to have made our 
this and a great many other aſſertions in 
that Paper; bat ſaying is much eaſier, if 
that may paſs for Proof. 

Indeed he has, by a ſhort way, an- 
ſwer d the Book above-mentioned, in the 

concluſion of his Paper, in theſe words : 
And he that ſo groſly miſtakes in ſo material 
Points of what he would aſſert, "tis plain is 
not free from miſtakes, It does not ap- 
pear that he who — that Book, 
ever thought himſelf free from miſtakes; 
but he that miſtakes in two material Points, 
may be in the right in two others, and 
thoſe will ſtill need an Anſwer. Bur one 


of 
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of theſe material Points will, [ think, by 
what is already ſaid, appear not to be a 
miſtakez and for any thing the Author of 
the Paper has ſaid, or can (ay, it will al- 
ways be true, that an Ounce of Silver 
Coin'd or not Coin'd, is, and eternally 
will be of equal value to any other Ounce of 
Silver. As to any other miſtake, concern- 
ing the rate of Coinage, tis like he had 
his information from ſome diliatereſſed 
Perſon whom be thought worthy of Credir, 
and whether it be 3 5 6 d. as he was told, 
or only Sixteen pence half penny per Pound 


Troy, as the Paper ſays, whether the Rea- 


der will believe the one or the other, or 
think it worth his more exact enquiry, this 
is certain, the Kingdom ought not to be at 
that or any other Charge where there is 
no advantage, as there will be none in this 
propos d Coinage, but quite the contrary. 

In his Anſwer to 
Object. 1, He ſays from Edw. III. Silver 
bas from time 10 time (as it grew ineſteem ) 
been by degrees raiſed in all Mints, If an 
Ounce of Silver now not exchanging or 
paying for what One tenth of an Ounce 
would have purchaſed in Edw. III's time, 
and ſo being ten times leſs worth now than 
it was then, be growing in efteem, this Au- 
thor is in the right, elſe Silver has not ſince 
Edp. IIl's Reign, from time to time grown 
mn 


FE gg nr Tm _F*F Tf _ 


(11) 
in eſteem, Be that as it will, he aſſigns a 
wrong Cauſe of raiſing of Silver, as he calls 
it in our Mint, For if growing thus in re- 
queſt, i. e. by leſſening its value, had been 
the reaſon of altering our Money, this 
change of Coin, or raiſing the denomi- 
nation of Silver in ours and other Mints, 
ought to have been greater by much ſince 
VIr's time, than it was between that 
and Edw. III's. becauſe the great change of 
the value of Silver has been made, by 
the plenty of it pour'd into this part of the 
World from the Weſt-Indies, not diſco- 
vered till Henry VII's Reign, So that I 
think I may ſay that the value of Silver 
from Edw. III. to Henry VII, changed not 
One tenth, but from Henry VII. till now it 
chang'd above Seven tenths, and yet Mo- 
ney having been raiſed in our Mint Two 
thirds ſince Edw. III's time, the far great- 
er part of the raiſing of it was before Hen- 
VIrs time, and a very ſmall part of it 
Gay ſo that the cauſe inſinuated by our 
Author, tis evident, was not the cauſe of 
leſſening our Coin ſo often, whatever was 
it: And tis poſlible there wanted not Men 
of Projects in thoſe days, who for private 
ends, by wrong Suggeſtions, and falſe Rea. 
ſonings, cover'd with myſterious terms, 
led thoſe into miſtakes, who had not the 
time and will nicely to examine, tho a 
Crown» 
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Crown-piece three times as big as one 
of ours now might, for its ſize alone, de- 
ſerve to be reformed. 


To Object. 2, He ſays, The raiſing the 
Denomination of Money in Spain and Por- 
tugal, was making it go for more when Coin d, 
than its true value. 

This, I ſay, is impoſſible, and deſire 
the Author to prove it. It did in Spain 
and Portugal, juſt what it will do here 
and every where, it made not the Silver 
Coin'd go for more than its value in all 
things to be bought, but juſt ſo much as 
the Denomination was raiſed, juſt %o 
much leſs of Commodity had the Buyer 
in exchange for it: As it would be here, 
if you ſhould Coin Six-pences into Shil- 
lings; if any one went to Market with 
this new Money, he would find that 
whereas he had a Buſhel of Wheat laſt 
Week for Eight Shillings of 'the former 
Coin, he would have now but half a 
Buſhel for Eight of the new Shillings, 
when the ſame Denomination had but 
half the quantity of Silver. Indeed thoſe 
who were to receive Money upon for- 
mer Contracts, would be defrauded of 
half their due, receiving in their full 
Tale of any Denomination contracted 
for, but half the Silver they ſhould have; 
the 


| 
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the Cheat whereof they would find, 
when they went to Market with their 
new Money, For this I have above prov- 
ed, that one Ounce of Silver is, and eter- 
nally will be equal in value to another 
Ounce of Silver; and all that can poſſibly 


put a difference between them, is only the 


different value of the workmanſhip be- 
ſtowed on one more than another, which 
in Coinage our Author tells us in this Pa- 
per is but Sixteen pence half penny per 
pound Troy, 1 demand therefore of our 
Author, to ſhew that any ſort of Coin- 
age, or, as he calls ir, raiſing of Money, 
can raiſe the value of Coin'd Silver, or 
make it go for more than uncoin'd, ba- 
ting the charge of Coinage, unleſs it be 
to thoſe who being to receive Money upon 
former Contracts, will by receiving the 
tale agreed for, receive leſs than they 
ſhould of Silver, and fo be defrauded of 
what they really contracted for, 

What effect ſuch a railing of their 
Money had in one particular, I will tell 
our Anthor, In Portugal they count 
their Money by Reys, a very ſmall, or 
rather imaginary Coin, juſt as if we here 
ſhould count all our Sums by Farthings. 
It pleaſed the Government, poſlibly, be- 
ing told that it would raiſe the value of 
their Money to raife in Denomination 

the 
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the ſeveral ſpecies, and make them go for 


a' greater (let us ſuppoſe double the) 
number of Reys than formerly. What 
was the Conſequence? It not only con- 
founded the Property of the Subject, and 
diſturb'd Aﬀairs to no purpoſe; but 
Treaties of Commerce having ſettled the 
Rates of the Cuſtoms, as ſo many Reys on 
the ſeveral Commodities, the King imme- 
diately loſt in value half his Cuſtoms. The 
ſame that in proportion will happen in the 
ſetled Revenue of the Crown here upon the 
propoſed change. | 

For tho' our Author in theſe words, 

Whereas all now deſired by this Aft is, to 
keep Silver when Coin d of the ſame value 
it was before, would inſinuate, that this 
railing the Denomination, or leſſening 
our Coin, as is propoſed, will do no ſach 
thing ; yet *tis demonſtration, that when 
our Coin is leſſened 3 d. in x 5. the King 
will receive 5 per Cent, leſs in valne in 
his Cuſtoms, Exciſe, and all his ſetled 
Revenue, and ſo proportionably, as the 
quantity of Silver in every ſpecies of onr 
Coin ſhall be made leſs than now it is 
Coin'd in thoſe of the ſame Denomi- 
nation. 

But whatever our Author means by 
making Money go for more when Coin d than 
its true value, or by keeping Silver ver 
Coin 
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Coin'd of the ſame value it was before; This 
is evident, that raiſing their Money thus 
by Coining it with leſs Silver in it than 
it had before, had not the effect in Por- 
tugal and Spain, which our Author pro- 
poſes from it here: For it has not brought 
one Penny more to the Mint there, nor 
kept their Money or Silver from Expor- 
tation ſince, tho* forfeiture and death be 
the Penalties joined in aid to this trick of 
raiſing to keep it in. 

But our Author tells us in Anſwer to 
Objeſt. 4. This will ſcarce ever at all be 
perceived, If of 100 Guinea's a Man 
has in his Pocket, 5 ſhould be picked 
out ſo as he ſhould not perceive it, the 
fraud and the loſs would not be one jot 
the leſs z and tho” he perceived it not 
when or how it was done, yet he will 
find it in his Accompts, and the going ſo 
much back in his Eſtate at the end of the 
Year. 

To the zd Objeftion he ſays, The rai- 
ſing your Coin (i may be) may raiſe the 
price of Bullion here in England. An 
Ounce of Silver will always be equal in 
value to an Ounce of Silver every where, 
bating the Workmanſhip. I ſay it is im- 
poſſible to be otherwiſe, and require our 
Author to ſhew it poſſible in England, ors 
any where, or elſe hereafter to ſpare his 
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may be's. To avoid Fallacies, I deſire to 
be underſtood, when I uſe the word Sil- 
ver alone, to mean nothing bur Silver, 
and do lay aſide the conſideration of ba- 
ſer Metals that may be mixed with it: 
For I do not ſay that an Ounce of ſtandard 
Silver that has almoſt One twelfch of Cop- 
per in it, is of equal value with an Ounce 
of fine Silver that has no alloy at all, 
bot that any two Ounces of equally al- 
loy'd Silver, will always be of equal va- 
lue; the Silver being the meaſure of Com- 
merce, tis the quantity of Silver that is 
in every piece he receives, and not the De- 
nomination of it which the Merchant looks 
after, and values it by. 

But this raiſing of the Denomination 
our Author would have paſs, becauſe 
"twill be better for the Poſleſſors of Bullion, 
as he ſays, Anſw. 3. But who are they 
who now in England are poſleſs'd of fo 
much Bullion ? Or what private Men 
are there in England of that conſidera- 
tion, that for their advantage all our 
Money ſhould be new Coin'd, and of 
a leſs weight, with ſo great a charge to 
the Nation, and lofs to His Majeſty's 
Revenue? 


He farther adds, Anſw. 3. It doth not 
thence inevitably follow, it will raiſe the price 


of Bullion beyond Sea, 
It 
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It will as inevitably follow, as that 19 
Ounces of Silver will never be equal in 
weight or worth to 20. Ounces of Silver: 
So much as you leſſen your Coin, ſo much 
more muſt you pay in Tale as will make 
the —— of Silver the Merchant ex- 
pects for his Commodity, under what De- 
The Clothier thus boying tis 

Clothier thus buying his Spamfb 

Wool, Oil, and Labour at 5 per Cent. 
more in Denomination, ſells his Woollen 
Manufacture proportionably dearer to the 
Engliſh Merchant, who Exporting it to 
Spain, where their Money is not changed, 
ſells it at the uſual Market-rate, and ſo 
brings bome the ſame quantity of Bullion 
for it which he was wont, which therefore 
he muſt ſell to you at the ſame raiſed va- 
lue your Money is at: And what then is 
gain'd by all this? The Denomination is 
only chang'd to the prejudice of thePublick, 
but as to all the great matters of your 
Trade, the ſame quantity of Silver is paid 
for Commodities as before, and they ſold 
in their ſeveral Foreign Markets for the 
ſame quantity of Silver. But whatever 
happens in therate of Foreign Bullion, the 
raiſing of the Denomination of our Mo- 
ney, will bring none of it to our Mint to 
be Coin'd z That depends on the Balance 
of our Trade, and not on leſſening our 
B Coin 
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Coin under the ſame Denomination : For 
whether the Pieces we call Crowns beCoin'd 
16, 24, or 100 Grains lighter, it will be 
all one as to the value of Bullion, or the 
bringing more or leſs of it into England, 
or to our Mint, 

What he ſays in his Anſwer to Object 4. 
beſides what we have already taken notice 
of, is partly againſt his Bill, and partly 
miſtake, 


1.He ſays, It may be ſome (as it is nom ain 
to thoſe that will venture to melt down the 
mill'd and heavy Money now Coin'd, That Men 
do venture to melt down the mill'd and 
heavy Money, is evident, from the ſmall part 
of mill'd Money is now to be found of that 
great quantity of it that has beenCoin'd ; 
and a farther evidence is this, that mild 
Money will now yield 4 or 5 more per Cent. 
than the other, which muſt be to melt 
down, and uſe as Bullion, and not as Mo- 
ney in ordinary Payments. The reaſon 
whereof is, the ſhameful and horrible de- 
baſing (or as our Author would have it 
raiſing) our unmill'd Money by Clipping. 
For the odds betwixt mill'd and unmill'd 
Money being now, modeſtly ſpeaking, a- 
bove 20 per Cent. and Bullion, for Rea- 
ſons elſwhere given, being not to be had, 
Refiners, and ſuch who have need of Sil- 
ver, find it the cheapeſt way to buy Mill'd 
; Mo- 
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Money for Clip'd, at 4, 5, or more per 
Cent, loſs 


I ask therefore this Gentleman, What 
— become of all our preſent =_ _ 
eavy Money, upon the paſſing o ? 
To which his Paper almoſt confeſſes what 
I will yenture to anſwer for him, viz. That 
as ſoon as ſuch a Law is paſſed, the millꝰd 
and heavy Money will all be melted down ; 
for it being 5 per Cent. heavier, i. e. more 
worth than what is to be Coin'd in the 
Mint, no body will carry it thither to re- 
ceive 5 per Cent. leſs for it, but ſell it to 
ſuch as wilt give Four or Four and an half 
per Cem. more for it, and at that rate melt ic 
down with advantage: For Lombard-ftreet 
is too quick-ſighted to give 60 Ounces of 
Silver for $7 Ounces of Silver, when bare 
throwing it into the Melting - Pot, will make 
it change for its equal weight; ſo that by 
this Law 5 per Cem. Gain on all our mill'd 
Money, will be given to be ſhared between 
the Poſſeſſor and Melter of our mild Mo- 
ney, out of the honeſt Creditor and Land- 
lord's Pocket, who had the guaranty of 
the Law, that under ſuch a Tale of Pieces 
of ſuch a Denomination as he let his Land 
for, he ſhould have to ſuch a value, i. e. 
ſuch a weight in Silver. Now I ask whether 
it be not a direct and unanſwerable Rea- 
ſon againſt this Bill, that he confeſſes that 
B 2 it 
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it will be 4 Gain to thoſe who will melt down 
the mill d and heavy Money with ſo much loſs 
to the Publick, and not, as he ſays, with 
very ſmall loſs to thoſe that ſhall be paid in the 
new, unleſs he calls 5 per Cem. —— 
loſs, for juſt fo much is it to receive but 57 
Grains or Ounces of Silver for 60, which 
is the proportion in making your Crowns 
34, lighter, This is certain, no body 
will pay away mill'd or weighty Money 
for Debts or Commodities, when it will 
yield him 4 or 5 per Cent, more; fo that 
which is now left of weighty Money, be- 
ing ſcatter d up and down the Kingdom in- 
to private hands, which cannot tell howto 
melt. it down, will be kept up and loſt to 
our Trade. And as to your Clip'd and light 
Money, will you make a new Act for Coin- 
age, without taking any care for that? The 
making a new. ſtandard for your. Money, 
= ty _ make all Money which 
is lighter ſtandard unpaſſable, 
and thus — wat Agree fer 
coming into Payment, and i 
Clip d not being Lawfol Money, accord- 
ing to the new there muſt needs 
be a ſudden ſtop of Trade, and, tis to be 
fear'd, a general confuſion of Aﬀairs, tho 
our Author ſays, it will not any mays inter- 
rupt Trade. 


3. The 
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2. The later part of this Seit ion about 
raiſing the value of Land, I take the li- 
berty to ſay is a miſtake z which though 
a ſufficient Reply to an Aſſertion without 
Proof, yet I ſhall not fo far imitate this 
Author, as barely to ſay _ And there- 

or 


fore I ſhall add this Reaſon for what I ſay, 
viz. becauſe nothing can truly raiſe the 
value, i. e. the Rent of Land, but the in- 
creaſe of your Money ; but becauſe raiſing 
the value of Land is a Phraſe which, by 
its uncertain ſenſe, may deceive others, 
7 may reckon up theſe ſeveral meanings 
Or it. 

1. The value of Land is raiſed, when 
its intrifick worth is increaſed, i. e. when 
it is fitted to bring forth a greater quan- 
tity of any valuable Product. And thus 
the value of Land is raiſed only by good 
Husbandry, 


2. The value of Land is raiſed, when 


remaining of the ſame Fertility, it comes 
to yield more Rent, and thus its value is 


raiſed only by a greater plenty of Money 
— o 


3. Or it may be raiſed in our Author's 
way, which is, by raiſing the Rent in tale 
of pi but not in the quantity of Sil- 
yer received for it, which, in truth, is no 
raiſing of it at all, no more than it could 


be accounted the raiſing of a Man's —_ | 
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if he let his Land this year for 40 Six- 

which laſt year he let for 20 Shil- 
lings. Nor would it alter the Caſe, if he 
ſhould call thoſe 40 Sixpences 40 Shillings 
for having but half the Silver of 40 Shil- 
lings in them, they would be but of half 
the value, however their Denomination 
were changed. 

In his Anſwer to the th Objectian, there 
is this dangerous Inſinuation, That Coin 
in any Country where it is Coin d goes noe 
by weight, i. e. has its value from the ſtamp 
and denomination, and not the quantity 
of Silver in it. Indeed in Contracts alrea- 
dy made, if your ſpecies be by Law Coin'd 
a fifth part lighter, under the ſame deno- 
mination, the Creditor muſt take 100 ſuch 
light Shillings, or 20 ſuch light Crown- 
pieces for 8 J. if the Law calls them fo, but 
he loſes One fifth in the intrinſick value of 
his Debt, But in Bargains to be made, and 
things to be purchaſed, Money has and 
will always have its value from the quan- 
tity of Silver in it, and not from the — 
and denomination, as has been already 
proved, and will ſome time or other be 
evidenced with a witneſs in the Clip'd Mo- 
ney. And if it were not ſo, that the va- 
lde of Money were not according to the 
quantity of Silver in it, i. e. that it goes 
by weight, I ſee no reaſon why Clipping 
ſhould be ſo ſeverely puniſhed. As 
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As to Foreigners he is forced to confeſs, 
that tis all one what our Money is, greater 
or leſs, who regard only the quantity of 
Silver they ſell their Goods for, How then 
can the leſſening our Money bring more 
plenty of Bullion into England, or to the 
Mint? 

But he ſays, The Owners and Importers 
of Silver, will find a good Market at the 
Mint, &c. But always a better in Lombard- 
ftreet, and not a Grain of it will come to 
the Mint, as long as by an under-balance 
of Trade, or other Foreign Expences, we 
contract Debts beyond Sea, which require 
the remitting of greater Sums thither than 
are imported in Bullion. f for above Forty 
Tears after Silver was raiſed in the 43 of Eliz. 
from 8 8. to 5 $. 2 d. the Ounce, uncoin d Silver 
was not worth above 48. 10 d. per Ounce ; 
the cauſe was not that railing of Silver in 
the Mint, but an over-balance of Trade, 
which bringing in an increaſe of Silver 
Yearly, for which Men having no occaſi- 
on abroad, brought it to the Mint to be 
Coin'd, rather than let it lie dead by them 
in Bullion; and whenever that is the Caſe 
again in England, it will occaſion Coining 
again, and not till then, No Money was 
in thoſe days Exported, ſays he; no nor Bul- 
lion neither, ſay I; why ſhould, or how 
could ir, when our Exported Merchandize 
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id for all the Commodities we bronght 
with an overplus of Silver and 

Gold, which ſtaying here ſet the Mint on 
work, But the paſling this Bill, will not 
hinder the Exportation of one Ounce either 
of Bullion or Money, which muſt go if you 
contract Debts beyond Sea; and how its 
having been once melted in England, which 
is another thing propos d in this Bill, ſhall 
hinder its Exportation, ishard to conceive, 
when even Coining has not been able to 
do it, as is demonſtrable, if it be exami- 
ned, what vaſt Sums of mill'd Money have 
been Coin'd in the two laſt Reigns, and 
how little of it is now left. Beſides, if the 
Exportation of Bullion ſhould be brought 
under any greater difficulty than of any 
other Commodity, it is to be conſidered 
whether the ent of that Trade 
which is in skilful Hands, will not there- 
upon be ſo ordered, as to divert it from 
coming to England for the future, and 
cauſe it to be ſent from Spain, directly to 
thoſe places where they know Engliſh 
Debts will make it turn to beſt Accompt, 
to anſwer Bills of Exchange ſeat thither. 


